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MONTREAL,  CANADA,  SATURDAY,  FEBRUARY  20,  19t5. 


DORCHESTER  CO.  CERMAN  REICHSBANK  IS  RANKROPf  WAll  STREET  IN  A  _ _ _ 

SALE  AT  EXPENSE  AND  WITH  IT  THE  CERMAN  NATION-  HESITATING  MOOD  .‘-TstZtSir... 
OF  STOCKHOLDERS  SOME  EVIDENCE  OE  ECONOMIC  PRESSURE  THROUGH  THE  WEEK  iEs'SH'isS 

_ _  [  _ _ _  _ ^ _ _ _  _  i  from  tiio  lioard  of  the  Dominion  Bridge  Co. 

1  1  T.  .  *  .  Street  gossip  has  it  that  a  proteetive  com- 

snawmigan  s  Contemplated  Pur-  London  Financial  News  Says  That  Hoarding  of  Gold  in  Germany  Has  Uncertainty  Surrounding  Political ,  niitt.e  of  tiie  bondholders  of  the  National 
chase  Would  Follow  Virtual ,  Caused  Financial  Desperation  in  the  Keichsbank  The  Signific-  Situation  and  Decline  in  For- ,  mui'Tiiat ’eventn.a'iV'  th^ 

Foreclosure  by  Bondholders  ance  of  This  Hoarding  and  Parallel  Cases  in  Earlier  British  eign  Exchange  Principal  Factors '  l.o’^j^iudders. 


Five  Cents 


NATIONAL  BRIDGE  CO. 


chase  Would  Follow  Virtual 
Foreclosure  by  Bondholders 
Days  of  Grace  Expire  March  1, 
and  Directors  Said  to  be  Acting 
Not  For  Stock,  But  For  Bonds. 


Caused  Financial  Desperation  in  the  Keichsbank  The  Signific¬ 
ance  of  This  Hoarding  and  Parallel  Cases  in  Earlier  British 
History— German  Gold  Coin  Refilled  With  Base  Metal  Cadging 
for  Gold  Even  in  Moving  Picture  Theatres  and  Other  Methods 
Are  the  Last  Economic  Gasp. 


eign  Exchange  Principal  Factors 
— Drop  in  Mexican  Petroleum 
as  Outcome  of  Troubles  in  Mex¬ 
ico  the  Spectactular  Feature.  I 


Th.'  oonK'mpIated  purchase  of  the  prop-  Those  who  are  inclined -to  put  their  faith  Oermiuiv.  liuanciitljy  a  mere  child,  has  still  xhe  iincertaint v  surrounding  diplomatic  .  representation  is  to  he  made  to 

erty  of  the  Dorchester  Klectrie  Co.  by  the  ju  the  economk^tressure  upon  (iermuny  for  relations  of  the  United  .States  with  nations  i^J'VnumberXb^^^^^^ 

Shawinigan  Water  and  I'ower  Coniiian.v  “  comparatite  iarl>  termination  ot  tin  i^iehard  Hcllassis  liked  the  uiu-asv  tmlitical  now  at  war.  and  t he  unprecedented  demoral-  ion  Bond  Comi>any  for  an  oflicial  winding- 
lias  some  exceedingly  interesting  features,  will  tind  inueh  sati.sfaction  in  the  fol-  condition  which  led  liiiii  to  liide  his  money  i/.ation  of  the  foreign  e.\chaiige  markets  as  up  of  the  company's  .affairs.  .\t  present  the 


DOMINION  BOND  CO. 

I.Siiiiidatioii  I'ltdor  \lr.  Stavert 
l>oe.s  Not  I'leaso  the  Stockholdcra. 

.\  strong  representation  is  to  he  made  to 


MONTREAL 


company  is  being  quietly  liquidated  under 
Mr.  .“st  a  vert's  diretetion.  |>re&umably  on  ac- 


NEW  YORK 


MURRAY,  MATHER  &  CO. 


On  l)(.,.(,inb<T  1  last.  Ilia  intvrast  on  Do.-  lowiiiE  orli.'l..  from  tlit-  l.oiidon  Finaiiaml  in  "a  lait-E.''  la  liin.l  lln-  i.ross.  r.  Tli,  r.-ior.‘  jndi.-ata.l  l.v  .l.a-liiii.s  in  .  ol.l..  and  otliar  '''>ni|aiiiy  is  Ih.Iiie  qui.dly  lir|,iidat.‘d  under 

t*lw">;tf*r  tliu'  ixtttl  rii\f  cltmiA  Xhftt  DilDOr  tllUl  U  MKID  OF  Ft  t'iv  fl  S I  »»l  n  k  b<*<*OUH*.S  U  PndjJlT  Jit  piuturc  ...  '  I  I  1  •  4  I  4  Iw  ^1 F.  S(  4*  \  C‘l  t  S  (ill  (*l4*l  iiD) ,  f)!  ('fell  Illfll)]  V  oil  H(‘— 

lif-stfr  hoiuls  uas  (UC  and  has  uot  mdou  »  nai  pa  per  namii  inai  a  num  or  and  a  Idackmailor  of  Hciman  ivinil  laiuM^s  on  l.oudon  dominated  the  dcdaMilnros  held  by  the 

hecii  paid;  tlio  days  oi  prace  oxinn*  on  March  iounii\  nia\  n^rht  toi  a  tune  \Mlh  ( in]>i\  j^tK*ors.  \vli<do  siUiation  in  Wall  Street  during:  llu'  Spanish  Hiver  Ihilp  &  l^aper  ( 'ompany. 

1.  wiieu.  in  the  ordinary  course  ol'  events,  pockets  hut  only  for  a  time.  -  i.*  ■  i'.  .  .  oaNt  week  Stocks  in  consecuuMice.  ino\ed  woubi  a|)pear  that  tht*  final  dissolution 

*1.  _ ..  4  44  1  1  Kvidence  of  t  desiierate  oosvtion  of  '  ami<il  rool  Itoonoiiiie  laiv-s.  ....  ’  ...  I  rkT  11ii4  T)<  4t)4  I II  i  < \f  I  T^<4ii/1  f  T4«i  n  \*  io.:  Knimv 


the  (iroperty  re\(rts  to  the  bondholders. 


TORONTO 


Kvidonce  of  the  liesperate  position  of 
the  (ierm.an  Ifeielisb.-^nk  is  accmnulnliiig 


jiiisl  Week.  Stocks,  in  consequence,  ino\ed 


.Siuinish  lliver  I’ulp  &.  I’aper  Company. 

It  would  apiiear  that  the  final  dissoliitidn 


||  .So  far  as  wo  understand,  the  present  hoard  o„  every  side.  \V<’  have  heard  of  (iermaii  1  he  otlii  rwisV'liian  pklllre'Vor'a  almost  entirely  <-ontined  to  the  iiro-  „,„i  disregard  of  sloekholders  as  eliaraeter- 

()f  ilireetors,  Avho  ‘should  he  representing  gold  coins  relilled  with  base  metal.  We  '  ei vili -.ed  world.  The  tigliler  the  grip  of  f/'xi^i'iiial  eleiiieiil .  Ileav\  trading  in  bonds  i7,,>d  the  eondiiet  of  affairs  when  the  eoni- 

1 _  the  stoekhfilders.  are  reported  to  ho  ealtnlv  know  of  tlie  penalties  threatened  against,  economic  law  imioiHIic  Keiehshaiik's  throat  delivery  led  to  tiu'  hi'lict  that  pj,nv  was  at  the  height  of  its  alleged  proa- 

iiegoliatiiig  for  the  sale  of  the  eompany's  who  refuse  to  give  up  their  gold  the  bolter  for  all  honest  people.  The  rush  f'Hlu)'  li'iuidal loii  of  .\merie.aii  ,,,,^1,,.. 

■|k.  properlv  without  anv  consideration  of  the  /'»•  worthless  (.crniaii  notes  of  gold  into  hoards  and  the  consequent  ^'-’tritles  for  t.ermaii  aeeouiit  n.is  in  - 

»i.ihareho)der,siTileresf;in  fheeompanv.  '“s  gone  the  rounds  al, out  famishing  of  the  Heichsbank  niean  universal  "r, OUR  U.  S.  BORROWINGS. 

■  Till,  I’l.NA.NciM.  Timk.s  believes  ilint  a  .  "  Ii'p!'  '"'ars  the  Heieli.shank  brand,  ,  istrust.  Tor  William  of  (Icrmaiiy  luihlie  •  ''v'  v  .r  i  .  . . . 


ill  a  halting  niaimer  and  trading  generally  V'T 

^  ^  earned  on  wil  h  t  n(»  saiiK' sljK'kiics.s  ot  svsteni 


MUNICIPAL 

DEBENTURES 

Jsulfublc  for  Trustees’  liivestiiieiit 
ill  I'roviiiee  of  Quehee. 

TO  YIELD 

51% 

Write  or  Phone  for  I'arlieiilars. 

Eastern  Securities  Co. 

HAIirKlf. 

I N  V  F.ST  M  KN  T  It  \  XK  UU-Si. 
Hallt'a.i.  .Muni real.  St.  .lolin 


MACINTOSH  &  HYDE 

EstablhJiivd  IKVi 
CHARTERKD  ACCOl’NTAXTS 
l.>7  ST.  JA.MKH  ST..  MONTItKAI, 
Also  at  Toronto,  f'alitar.v,  M’innipe^. 

financial  Reports  for  Bankers.  Municipal 
and  C'orpuration  Audits. 


piirehase  liy  the  Shawinigan  eompunv  ‘*'*'1  ^  t']  I'*' "'"’t  l'  war,  tliaii  distrust  and  irrevocable  daninat  ion  an'  t  lie 

would  he  an  e.xeellent  move  on  tlie  part  (if  I  skulked  in  hoards.  But  the  .same  words  spelt  (lilTerently.  Tlirr*'  is  no 


would  he  an  e.xeellent  move  on  tlie  part  of 
the  Dorchester  eonipaiiy.  hut  in  common 
!  fairiio.ss  to  the  Dorchester  stockholders,  the 
;  directors  of  that  eomiiany  shoul'd  at  least 
make  a  reimrt  reviewing  the  cash  ))osition 
!  and  the  t  arious  diflTeulties  before  making 
I  arrangements  for  a  bondholders'  seizure. 
Tliey  are  trying  to  bury  the  patic'nt  alive. 


in  New  Y  ork  this  week  or  early  next  week 
weri'  bringing  with  (hem  large  blocks  of  (N.l  .  hiiiniiciiil  Morin.) 

'.'Ill  securities.  .  ,  i  .\t  the  rate  Canadian  municipalities  are 

li  I hcsi' depressing  iiiniiciiccs  at  work  borrowing  moiie_\  from  .American  hanking 
iwed  naturally  tlial  price  moM'inents  liouses  it  is  fortunate  we  are  in  so  comfort- 
ncliiied  downwards,  though  iiiaiiy  ol  a  position  to  cxleiid  the  accommoda- 

adilig  issues  mamtaiiicjl  a  sl,ow  ol  |,.„j  of 

ill.  Less  stahh'  stocks  howc\cr.  these  loa  iis  when  our  own  (i  lia  ncial  maeliinery 
(I  in  a  marked  manner.  Baltimore  am  ^^as  working  under  ciimhersome  handicaps. 
New  Haven  .Soutlierii  prelerred  and  jj  ^xoiild  have  been  only  al  some  liardshii) 
ird  .\irline  being  among  (hose  to  sell  and  corporations.  Kveii  then. 


Heiehshank  brand  will  not  count  in  (he  .surer  index  of  actu.alitv  tliiiii'the  ecoiioinie  A uiericaii  securities. 

melting  pot.  Further,  we  are  lamiliar  w  ith  You  qaii  no  mori'  fool  eJ'oiiomie  law  than  voii  .  '  '  V'^‘“  ''''1";','^’'^"'^^  influences  at  work 


As  we  liave  iiist  stated  the  Shawinigan  '^'cr  the  Ifeiclishank  returii.s  I’ubli.-  oiuiiion  and  (luhlic  action  all  oter' V'","-  ^V'\-  “"'V  it  would  have  heeii  only  at  some  liardshii) 

eompanv  could  operate  DiWehester  Eleefrie  ^  ^  neleSam.  like  the  tales  told  j  (ieri.iany  rca,|  /.-ro.  The  latter  reading  is  u'xw'l  Airline  being  among  ( hose  to  sell  ,,,  ,.,,j,,s  and  . .  Kveii  then, 

on  axerv  eon.siderahle  reduction  in  costs  as  Mississippi  steamboat  or  round  an  |  correct  '('h,'  Keichshank.  with  its  triple  dow  n  to  new  low  levels  or  o  I  he  new  mini-  if  w,.  could  have  as.-isted  in  riiaiicing  Cana- 

Ihe  present  steam  plant  would  then  he  used  Arizona  bar  hinally  com.'s  1  he  news  that  ;  and  quadriiide  mortgag.'s  on  the  same  assets.  i,  ''' 11^,!  ‘‘'V  "  ""V'''  «'  heavy  iiiter- 

solelv  as  an  auxiliarv  and  the  neees.sarv  struggles  to  survive  tne  heietis-  i  with  its  ii.nper  issued  over  mid  over  again  ,  iT  ""  s  "u  l((lin.  o  ,.„s,  ,||a,  n,any  ot  lier'eilies  would  lia\e 

power  brought  from' the  power  plant  a‘i  ‘•adgiiig  for  gold  even  in  picture  again,  t  gold  wliieh  has  vanished  ii])  ( he  i I  •'  n.leiim  winch  lost  the  ground  ,|,.f,,rr,.«l  their  loans,  ‘'apital.  lik«' nil  other 

Shawinigan*^  Ohvioiislv  this  water  power  ^I'eatrcs.  One  would  like  to  illustrate  and  eliimney,  is  now  on  its  last  legs.  The  "[  the  rcceiii  advance  c\cn  niorc  |  ,.„,„ri,o(|iiirs.  seeks  I  lie  best  market  and  the 


Seaboard  .\irline  being  among  (hose  to  sell 
down  to  ni'vv  low  levels  or  to  the  new  mini- 


isliawinigan.  fihvioiisly  this  water  power 
would  represent  a  great  saving  when  eon- 


theatres.  One  woiiltl  like  to  illustrate  aiul  cliimuey,  is  now  on  its  last  legs.  The 
enforce  this  l.ast  extiedient  by  some  analogy  skeleton  of  the  Heiehshank  was  tlie  mosi 


Irasted  with  the  eh'ctrieil  v  developed  hv  -N'f'ne.  however,  is  discoverable,  sinister  figure  at  yesterday 's  feast  where  the 

st(*am.  Th(?r(*  is  a  qiiesliou  of  liow-  ^  iiuiiuin  niiiid  ni  j^oncrjil  is  (*a|)anlo  of  linpr-rial  <  ri|>|»’n  toji'^icd  liis 

ever,  wliieli  applies  to  the  directors  of  the  '>C  '}}'■  P'rates.  fre-!i  from  the  Irisli  .Sea.  Kveii  a 


gained  ill  the  reeeiil  advance  even  more  |  I  Ii,,  1,,.,^^  market  and  tlie 

rapidly  than  it  picked  it  up.  In  Hie  lirsl  I  favorahle  lernis. 


Ilin-e  da.vs  of  the  week  (his  security  lost 
upwards  of  twelve  points. 

The  niifa  v  orahlc  report  of  I  he  I’rc.-yscd 


lAiit  vv  (■  havi'  a  ^ 
forced  cl■on()tllics 
to  acciimiihilc  it. 


iirfeit  of  money.  Oiireii- 
have  enabled  the  peo|)l(< 
This  is  a  storv  that  is 


Dorchester  eompanv.  eno  oi  space  i  lie  uritisn  miiHi  is  sptwaauy 

incapable  ot  imagining  the  state  of  altuir.s 
Tlic  Proraotrra'  Side  of  Question.  whicli  the  Bank  of  F.ngland  vvould  have 
Mr.  Howard  H.  Kidiev.  who  promoted  to  go  like  a  tramp  or  a  mendicant  from  one 
the  eomnanv.  has  nut  his 'side  of  the  ouest-  P"’  ui-e  ‘hi'a.t''''  ,t."  another,  whining  for  gold 


end  of  si)aec*.  I'lio  British  mind  is  spocially  hlafjuit  hu<*an<MT  is  not  hij;  enouj^h  to  hid»'  SI(h*I  Car  Company  i>iiltlish<*(l  during;  ( In- j  impressively  told  by-  I  he  statistics  our 

incapable  of  imagining  the  state  of  alTuirs  a*‘)>ustcd'’  hank.  week  showing  an  extraordinary  slirinkjigc  c,. sources  provide.  Oiir  Fcdi-ral 

whicli  the  Bank  of  F.ngland  vvould  have  *  #-  i-  •»  i  earnings  had  less  iil  a  demorali/.mg  eliect  |{t'...erve  Banking  Sysleni.  vvhii'h  at  one  lime 


the  eompanv,  has  pul  his  side  of  Hio  quest - 
ion  before  Thk  Financiai-  Ti.mks.  Air. 
Hiehey  reorganized  the  Dorchester  FTleetrie 
f'o.  in  1911-12,  vvheri  all  that  e.xisfed  was 
the  eliarter.  At  that  time  negotiations  were 
opened  up  wit  h  tho  city  of  Quebec  for  a  civic 


((criiiiiiiy’.s  Credit  Oei^troyed. 

Tin-re  i>  no  need  to  exaggerate  tins 
coiisiih  ration.'.  Both  a  mail  and  an  arm 


to  keep  itself  alive.  coiisnh  ration.'.  Both  a  mail  and  an  army  ] 

Kinaneial  ilesperafinii.  money  in  pocket.  Still.  j,  |V 

the  (iginir.g  can  only  go  on  as  long  as  ex- 
We  can  diagnose  the  disease  from  vvhi.-h  isfiiig  -stores  last.  The  time  will  conn  w  In  n 
the  Reichsbank  is  sufifering,  N'ohody  under-  both  man  and  arm  v  must  he  supplied  with  Beading. 


of  earnings  had  less  iil  a  demorali/.mg  eflect  Bt-.-erve  Banking  Sysleai.  vvhii'h  at  one  lime 
on  I  he  st  ock  t  hall  might  lia  ve  been  ex  peel  ed.  ^,|ch  si  iihhorii  opposil  ion  on  the  part  of 

'I  lie  adv  aucc  in  t  he  Steel  grou|>  was  checked  ,,)•  conservative  lina  iicicrs,  has 

and  United  States  Steel  common  showed  a  '  |j,j,  I  I, for 


can  light  without  monev  in  pocket.  Still.  *'''1'.’',''',';  ''(-act  I rom  t  he  recent  iiiov  cmciit .  !  ,  ,j„„,  |„,ing.  vvlii-'h  wc  liave  always  been 

the  (igiiiii.g  can  only  gd  on  as  long  as  ex-  .  *  ’  ’  <'"'')"at<'d  Ix-twccii  a  small  range  ,  essential  to  our  coinmerfdal 

istilig  stores  last.  The  time  will  conn  when  *  a<'i(ic,  Lehigh  and  ;,„,i  fmaneial  well  being.  The  new  system 


liR’hfinjj  (*ontrtt('l.  T'liis  contrupt  wrs  sp-  ^^hdiIs  thp  puiips  ol  upppiKliciiis  liuin  ^  fr(!Pli  food,  IfMitM’rjM*.  Iri'.xih  Jimmiin- 

(.'ured,  jis  well  as  ('Oiilrfl(its  with  ollior  iubti  who  hns  jiis.l  been  tliroutrli  it.  itioii.  It  (*iiii  oiil\'  bo  fjot  lor  luoii^'v,  I  Iu*rr 

iipijjhborintj  iiiunicipulitips.  If-  wrs  con*  Brilfiin  in  _h^i_  hnijf  l^stol^^  jic-  ^  md  bo  «in  imriiodijit(*  i>lT(*r  ol  pjtx'motil 


npod  md  bo  an  imniodiatc  i»lTor  of  pjtymonl 


dilional  on  the  plant  being  ready  to  take  kind  of  financial  experience.  ,  in  pdd.  But  no  seller  is  likely  to  part  i 

over  the  civic  lighting  on  or  before  Nov.  1.  she  is  fiiianeially  more  developed  than  vv’i  ■  hi.s  goods  miles'  In  is  assured  of  I  • 

1912.  and  the  condition  was  fulfilled.  Tho  other  nation  upon  earth,  she  is  like  a  I  the  receipt  of  some  credit  iiisiniiuent  ' 

contract  is  still  in  force  and  has  almost  loRK-practised  surgeon  ol  mature  years  ni  hacked  with  gold,  .and  till iinulelv  frans- 


scvt’ii  vpjirs  to  riiii  from  this  dale  hcini?  a  her  possession  ol  sj^cciulizcd  knowlcdy^c  ,  forniablc.  if  he  A%ish(‘s.  info  the  yclUjw  i  r.  su^tir  K(f,  ( 
teii-.vear  t(  ?ni  adequate  to  the  aiialysi.s  of  every  emergency.  |  metal.  When  the  world  realize.s  that. 

Mr.  Richev  states  that  the  present  cap-  'Vf  know  that  the  Ueiehshank  is  in  a  state  j  (iermany's  gold  ),us  disappeared,  and  ,  I. . 

a^ify  is  3,000  horse-pow'cr.  of  which  1,800  linancial  desperation  because  the  (ler- i  lhat  tin*  backiiiq:  of  h(*r  cn'dit  inslruno  nts  j  oioionoro  A:  (>ir 
to  2'.000  is  now  being  utilized.  During’the  public  is  hoarding  gold.  Wc  can  judge  [  is  gone,  the  seller  of  war  .supplies  will  lu-giii  j  'J'"' 

fiscal  vear  cti<fed  .Iiilv  .‘1 1  1914  thccanncitv  what  the  hoarding  of  gold  implies,  because  to  think  (  wice.  That  time  has  now  obvious- I 

was  only  L.AOO  horse^power.  For  that  we  hav  e  hoarded  it  ourselv  es.  Tlu-re  is  not  ly  come.  People  vv  lio  supply  goods  to  ( ler- 

fi .seal  period  the  gross  rev-emie  was  in  excess  ^  year  in  the  Jiistory  of  (»i('at  Britain  dow  ii  |  iiiaiiv'  (*an  st-e  plainly  enough  that  tin*  gold  I  ^  t'inu  (  oppi  i  ( 


Peopli'  who  supply  goods  to  (ler 


Haitiiiioru  A:  Ohio 


('alii.  UuiroliMiiu. 


iiiJiiiy  can  see  plainly  enon^di  tlial  the  ^ol'l  (’dpp'i* 


1  LI  '•>4,  CL'L  ItAAl  tJJ  L  i  C  V  tT  II  UMT  NX  III  UAVlfOrv  TTT  1  1  *  il  ----  1.  »•  -  . - V/\l' 

.  I  of  S127,00().  The  operating  costs  for  that  Waterloo  when  you  could  not  put  your  is  not  (here  to  pay  for  them.  We  duiiht  <  I'csiipc.vkc  .v  oiiiu  . 

FuaflirPC  in  Tfl-fl/IV  ^  FinSnriJll  TimPC  i  period  wi-re  ahnormallv  high  owing  to  the  |*nger  on  (he  hoarder.  Itieliard  111  (l-lS.o  ;  '<  rv  niueli  if  in  the  present  advaiii'i'd  stage  'i',"  l*  '"i^ 

ICalUivdlll  lU  Uuj  o  1  IlldllvKIl  lIlllCo  absorption  of  capital  expenditure  by  that  koarded  his  money  in  Ins  bed.  Itichanl  :  of  tho  world  s  fiiiaiieial  i-diieatioii  such  sell-  ^  tucuno  M.  A  .  t.  i 

— - -  I  account.  ’  Bellassis.  making  his  will  in  I.AfitJ.  tell.s  his  I  ers  an- likely  to  go  on  aecejiiing  sugar-paper  t'uionulo  l•'llcl  A  iron. 

.‘T'l,;.. _ —  CT . _  eveciltors  of  “£2(10  in  r'lirranl  inimi.^  !  which  hiis  no  oiilil  lir.|iiiiil  it  .mil  Ii.j.:  ('oi'ii  I’nxI.  Kcl.  (’u 


Canadian  Market  Tran.sartion.s. 

Wheat  Trading  Now  Very  Risk.v. 

•Mainly  About  Mines. ’ 

I*A«JK  TIIKFE  ^ 

Mainly  -About  Seeurities." 

Dominion  Loan  Is'iie. 

PAtiK  I'Ol  K 

liditorial, 

T.K'.D.'s  Column. 

“Mainly  About  Financiers.'' 

PAtiK  FIVI') 

.Algoma  (Central  Term.  J’asses  Interest. 

Hints  to  Invt-stors, 

S.  R.  Tarr  on  Western  Outlook. 

PA«K  SIX 

Canadian  Roads  Peck  Rate  Increase. 

Sun  Life  .Acquires  Federal  Life. 

Dominion  Bond  Liquidation  -a  Letter. 

PAOK  MKVE.N 
Shawinigan 's  tiood  Year 
Inside  History  of  Dominion  Trust. 

PA(iE  KIGIIT 

Tough-Oakes  Gold  Co.  Report. 

Smart-Woods  Report. 

Canadian  .Army  Coiiirarts. 

New  Charter.s. 

OWKN  SOUND  DEBEN’Tl  RES, 


'“ThiJ  proposed  deal  with  the  Shawinigan  fxpcutors  of"  £200  in  currant  inonie 
company  means  that  the  common  stock  of  P'**  vdRCwaies  into  a  woodden  box 
(he  Dorchester  company  w'ill  be  wiped  out.  *'*!,*',  \*P  ***  ^  hollow'e  iilace  with 


executors  of  “  £200  in  currant  inonie  .  .  ,  !  vvhich  has  no  gold  behind  il.  .Still  h-ss  U'"''"  I’rod-  Ret.  <o 
put  odgew'aies  into  a  woodden  box  .  .  arc  they  likdy  to  do  so  tf  they  reflect  that  •'''■j*' 

walled  uj>  in  a  hollovve  iilace  within  tin-  ,  the  sugar-paper  itself  will  ultimately  he  R  it  pret- 

wall  of  the  newe  great  ehamher  at  Morton.''  pnstponed  to  a  war  indemnitv  tli.at  cannot  (ircai  Voriiiern,  pref 


'and  the  sale  effected  hv  an  exchange  of  wall  of  the  newe  great  ehamher  at  Morton.''  pnstponed  to  a  war  indemnity  t  hat  cannot 
■  Dorchester  Electric  first  mortgage  bonds  atifl  ib  ‘‘a  hagge  behind  two  .  he  a  penny  h-ss  than  .El  .(XKl.tKIH.OHH.  and  I  N'lriht  rn  ore.. 

I  for  common  stock  of  a  subsidiary  eompanv  !*ook%'b  <hp  prosscr.”  Henry  Balguy.  dying  |  may  possifdy  he  nion-.  •  j  i"ier.  I'aper 

'  lo  be  forniod-  The  present  boar(J  represents  leaves  a  ebesl  so  tightly  paek^ni  |  The  I’lensaiit  Shle  i”!  m*  i  i- 

a  minority  .stock  interest,  while  I  and  iiiv  with  hoarded  guineas  that  apparently  liL  *  | 

I  associates' rejiresent  a  big  majority  of  the  ONecutors  had  to  get  them  out  with  a  liam-j  After  all.  there  is  a  pleasant,  'ide  to  the;  baii'istu.v  sruun-ni 


(irciit  Noriht  rii  Ore 
lillcr.  Paper  Co. . 
In'  Bor  .Mcl 
lilt.  Ilor  Mel.  pref. 


mer  and  chisel.  .\s  late  as  ISIO  AA'akelield  ,  picture.  Hold  whicli  hides  in  a  hob-  in  (he  i  l-eliigb  'alley, 
told  the  Bullion  ( 'ommilti'c  that  Irish  farm- !  wall  to  e.«capc  a  pn-si-nl.  jn  ri)  will  come  out  ;  Mexi'-an  I'ciroleum 
I  The  Real  Difficulty.  pry  borrowed  notes  at  12  pi'r  cent,  to  pay  ■  vvlicn  the  peril  is  past.  (Jiveii  a  reorganized  i  ^I'umi  Cupper  Co.  i'' 

I  It  is  evident  that  the  real  diffieiiHv  nf  their  rent  when  they  had  abundant  hoarded  fiermanv,  with  the  Kaiser  and  his  gang  for  !  ■  •  n 

i  stockholders  is  the  fact  that  the  company  th(i  house.  ever  banished,  and  gold  will  he  pourmg  out  j  J  . 

:  did  not  pay  its  bond  interest  when  (liie  on  Bad  Money  Drives  Out  (iood  Monev  ’’^kb^rds  like  a  financial  Niagara.  F«>r  one  ,“'*'1,. . 

i  D.'eemher  1.  1914.  So  far  the  stockholders  •  thing  T(-iitonie  reorganization  itself  will  "  „  „  '  : 

jure  proleelod  hv  the  99  days’  grace,  which  Now  what  did  these  things  nx-an  wit  li  ‘  “  w  ork  the  oracle.  r  or  aiiotlK-r,  there  will  i  cimsy  iv. -111111  i<  ii .  om 

would  bring  the  date  on  w'hieh  forcelostire  bs?  They  meant  a  distrust  of  the  social  lx-  the  desire  to  coiiiiiiciiee  the  struggle  to-  Pitn^imrg  Cpai  Cu.  ■/( 
proceedings  may  he  taken,  to  March  1  next.  ‘'***<1  political  conditions.  They  implied  1  wards  the  old  induslriiil  )>rosi)erily.  |  Piiisburg  Coal  Co  ,  prci.  iia 

(»h\  iouslv,  it  depends  upon  the  payment  (if  *kat  our  ancestors  realized  the  absence  none  of  us  ohjeel  to  fair  (ierinaii  1  rade  ' A  car  .  .  at 

tlie  interi's’t  before  March  1.  wheth'er  or  not  social  sieadiriess  and  stability,  and  !  riv airy.  Bui  there  will  l,c  one  vital  ditfer-  Rays  ('uiis.  Copper  Co  i7 

the  property  will  revert  to  the  bomlholders  consequently  kept  their  gold  in  whatleiice.  The  new  (fermany  will  not  he  ih<'  Rea<liiig  <’o . I4a 

i  and  through  them  to  the  Shawinigan  com-  they  considered  to  he  the  only  .safe  place.  ;  Herman  Empire.  The  components  will  Rep  irori  A  steel  gii 

pj^py.  The  operative  principle  has  been  enun-  again  hc-come  seperat.e  entities,  so  as  to  Sumlieni  1  aeiiic .  si 

\Ve  nnderst.and  lhat  another  nl.an  of  sale  eialed  in  the  shape  of  (he  so-i'alled  flrosli- ;  remove  tlu-  Hermaiiie  menace  for  i-ver  from  ■Souiiieni  Railway..  iii 

is  in  process,  based  upon  the  Isale  of  the  aiR  s  Law.  Bari  money,  it  is  said,  will  '  Fiirope.  Hiven  these  eonditioiis  of  lasting  •  ni«>u  I’ai'iilc  Ry  ...  1211 

capital  stock,  on  a  cash  basis,  to  other  invariable  drive  good  money  out  of  cir- ;  peai'c  and  tranquil  prosperity,  the  tempta-  fniun  Pacitlc  Ry  .  pref  .  .si 

parties.  ’  "  ’  eulation.  In  other  words,  the  man  wlioition  of  hoarding  will  vanish.  Heorganized  ''<> .  ■''11 

j  „  has  a  depreciated  note  or  a  debased  coin,  1  Hermany  may  mean  a  reorganized  Iteiehs-  I' s.  sus-i  Cu .  -ja 

.  ri»c  Terms  of  Purchase.  as  well  as  a  gold  |)ieee,  will  hoard  the  hank.  CosmojioLitan  finance  would  he  do- ,  t’ t'- tv'ccl  Co  .  pn-r. .  lO’t 

i  The  t('rnis  of  the  Shawinigan  negotiations  gold  piece  and  juisli  the  other  currency  .  lighted  to  sec  it.  There  is  far  too  huge  a  I  "c-ji.  l  nion  Ti'li'xrapii  na 

jin  round  figures  are;-  -The  Shav'diiigan  Co.  hack  into  circulation.  This  kind  of  thing  j  task  in  front  of  world-finance  for  il  to  dt-sire  |  xt  "mnifon- 

j  will  assume  the  outstanding  debts  of  the  is  evidently  taking  place  all  over  Hermany.  I  he  permanent  crippling  of  any  one  of  its  CROWN  TRUST 


of  credit  hanking  wc  have  instiilh'd  has  i-n- 
allied  Canada  to  pnitit  Ironi  uiir  po.silion  of 

IM- 

h  .As  for  oiirst'lvcs.  vvi-  had  ant icipali'd  (liat 
Canadu  with  London  shut  olT,  would  liiril 
'v  toward  oiir  market.  No  otlni*  step  was 
'(  niori-  Idgic'al  (lian  pulling  lu-r  foot,  over  the 
boundary  and  asking  her  .American  neighbor 
'<  for  loans.  But  if  ( ’anada’s  borrowing  keejis 
'*  I  growing,  (he  liight-r  interest  rate  she  is 
forced  to  [lay  for  such  aceommodations  may 
:  force  smaller  .American  cilii-s,  whose  credit 
""  is  not  on  a  par  with  that  of  the  largi-r  cities, 
'>1  !  to  enter  in  eoiiipet il  ion  for  capital.  Then 
'■  new  money  will  cost,  them  more  lhau  at 
present. 

: » i  EXCHANGE  RATES 

1,^  I  .Sierliiip  Kxcliaiipc  ami  \('w  'drk  Funds  were 
t.j  1  quoted  as  liillows  in  Muulrcal  diirinp  Iho  week 
!  cndlnp  Friilay  Fcbruai'y  Ml  as  rcpurli'd  by  1C. 
I,  j  Slaiipcr.  K.\clianp<'  llriikcr: 

1^  .  CiO's  lii-niaud  (  allies  .  Funds 

Sat  ..  ..  isi  Hu  is.'i  III  l.‘>-:i2pr 

I,  Moil  ...  182  :1.1  18.1.20  1814',  l-2pr 

I’lies .  182. 7.j  ts;t  1(1  l-2pi' 

■  Wed .  I8:i  'III  181  211  l7-;i2pr 

I  Thor . .'...  IS.-,  Ill  18.-, .(11)  21-82  pr 

i  Fri .  18.',  !.'i  IS.'). 1:5  21-32  pr 

Markut  xry  urratiu 


oau.v.oncy  .*r.4c.s4,uv4.oouA.«ney.  T(-iltonic  n-organization  itself  will  N.-nb  I’aeillc. 

Xow  what  did  these  things  mi-an  with  “work  the  oracle.''  h'or  aiiotlK-r,  there  will  I’ciuisylvania  R  R 


and  political  conditions.  They  implied  1  wards  the  old  industrial  jirosiierily.  W'l- j  I’iitsburp  Coal  Co  ,  prci.  '.13 ' 
lhat  our  ancestors  realized  the  absence  none  of  us  ohjeel  to  fair  Herman  1  rade  I  ^’'-cl  A  Car  .  ,  ill- 

)f  social  sieadiriess  and  stability,  and  !  rivalry.  Bui  tlicn*  will  l,c  one  vital  ditfer-  Rays  cons.  Copper  Co  ii’ 

'onscquently-  kept  their  gold  in  what  j  cnee.  The  new  Hermany  will  not  hi-  ih<'  Readinp  co . ii.r-' 

Ihej-  considered  to  ht-  the  only  .safe  place,  i  Herman  Empire.  The  components  will  IR'P  iron  A  su-el  20 

The  operative  principle  has  been  enun-  again  hi-come  seperat.e  entities,  so  as  to  bouiliem  Paeiiie .  st ' 

dated  in  the  shape  of  the  .so-i'alled  flrosli-;  remove  Hk-  Hermaiiie  menace  for  t-ver  from  ■'CoiiiIuth  Ijailway..  lol 

im's  Law.  Bad  money,  it  is  said,  will'  Fiirope.  Hiven  these  coniiitioiis  of  lasting  •  nion  Pai'iilc  Ry  ...  120 
nvarialile  drive  good  monev  out  of  <'ir- ;  peace  and  traiioiiil  lirosoerit v.  the  temnta- I  t  iii')n  I’aridc  Ry  .  pref  .  si 


3.  ;  WEEKLY  CLEARINGS. 

I  lOasturii  (’aiiiKlian  hank  uUariuKs  a|>prar  to  bo  a 
IDl  ys  ihtif*  .sti'tnp^T  tliU  wut^k.  u.xuupt  in  Montroal,  mIktc 
***  ■-  *  tUu  (icen'a'fo  i-i  pur  ucnl.  Winnlpo;;  shows  a  siilv- 
sfanti'il  Inuruasu  ovur  lavl  ytar,  'The  roliowinp;  arc 
lliu  a\ailahli;  lljnircs.  ■ - 


15 

11H^4  IIH; 


.Montreal  . 
'Toronto  . . 
\\  jnnipc;^. 
Ottawa. . 

11  ainilton. 
Halifax..  . 


1 1  .L'5l2.tK>r*  .’.tl.A.Tr,  t3D 

2i.7t);i.(»’av  2(VUV_'.2S4 
rusfi*). !.-,()  :u7U.r>:is 

1  ,.-»5P.r>‘M  J  .5‘J‘».:i70 


9.184.771 
5,805.910 
I  ..J70.772 

50,216 


$1,000,000  NEW  STOCK 


^fessrs.  Alaeiirill  &  A  0110^4  >hunK*ipal  :  Klo4*tric,  amounting:  to  aboHl  All  tho  sto(;kiiJKs,  lu'artli-stones,  oliiinncys,  1  <*(’ntral  forco-.  But  tio' temporary  oollap.si*  | 

bond  dealers,  Toronto,  liave  purtdiased  §2(K1,000,  for  whi(*h  they  will  take  S300,()00  loose  bricks,  hol(»s  in  walls,  and  otiier  time-  j  of  the  Keichsbank  i.^  a  ihing  to  rejoice  over.  | 
510r>.000  ”>  per  eeiit.  20-year  debeiitures  ol  bonds  in  the  new  company,  and  8650. 0(X)  honored  receptacles  are  beinj?  requisitioned  |  Tim  Keichsbank  is  financing  an  unholy  and  | 
the  tc>wn  of  Owen  Sound.  Those  debentures  j  p^p  value  eominon  stock."  The  present  to  put  the  gold  away  w  here  lh«^  Jlei(disbank  |  malignant  causi*.  and  tho  mon*  tlie  hreath  is 
were  issued  for  local  improvement  purposes.  |  bondholders  will  receive  125  per  cent,  in  cannot  find  it.  We  have  long  emerg(‘d,  as  knocked  out  of  it  the  belter  for  humanity  j 


_ _  _  I  Th<i  Canadiiip.  ( 'or.soiidaled  Kul>bcr  (''om- 

/''UrkWM  TPITQT  POATPA  W  P«h.V  will  iucn'ase  81,000.000  7  i)er  cent,  pre- 
lliUol  V./V#iVlA  I  ^  i't'rred  stock  at  par.  Tliis  new  issue  is  madti 

provide  juMitior.al  workii'.g  capital.  Tho 
The*  (Town  Trust  (''ornpany  of  ihis  city  •  pn.lVrred  stock  now  outstrn'.ding  is  81.970, 
Id  its  annual  meeting  on  Thursday,  when  7.s().  and  tlie  commor.  stock  82.804,120. 


G.DURNFDRD&CDMPANY 

LIMITED. 

Extati's  .Managed. 

Auditor).  Ken<«.  Inlrre.l.  Elc.. 

AvC’UUIltllllts  Cullrrtrd. 

o.  DVBirroxD.  o.a.  e.  boss-boss 

President.  Manager. 

.>8  CANADA  LIFE  Itl.DO.  Main  4.'>0 


j  stock  in  the  new  eoinpany  in  exchange  for  a  nation,  from  these  infantile  futilities.  |  at  large, 
j  their  bonds.  _ 

'  Mr.  Hiehey  adds,  “It  is  evident  that  the  .  '  '  '  "  I 

i  .Shawinigan  company  eorisider  that  wo  have  OTTAWA  DEBENTURES.  i 

!  a  valuable  property,  and  ir  this  is  the  case,  _ 

whv  should  the  directors  let  the  property  go  ,  •  i  i  ..  i  i  n-  i  i-, 

without  consideration  to  the  stockholders.  ^  efou lar-letter  issued  by  AVood  I  ro in 

or  for  that  mat  t('r,  bondholders  too?  Every-  Hundy  and  f.oinpany  offering  City  ol  mine  disj 
thing  the  board  of  directors  has  done  has  Ottawa  4  Vs  per  cent,  debentures  at  a  price  Collierie.s 


held  its  uiiniiul  meeting  on  Thursday,  when 
an  excellent  ri-jiort  was  presented. 

TIk'  nei  profits  for  the  year,  after  jiaj- 


.lames  A.  Farrell,  presidi-iit  of  the  .Steel 


a  nation,  Irom  these  infantile  futilities.  [  at  large.  i  meiit  of  all  expenses,  wen- .S47, SOS.  to  which  |  corporation,  before  Newark  Board  of  Trade 

-  - — ;::■■ _  _ — - -  ;  i  sum  is  added  tlu-  balance  brought  forward  ,.,,,1,1  jt  j,;  only  since  the  war  began  that  a 

y-kmm*nr*  »-v¥8r»T.».Tm¥TTsw-((n  !  ¥¥tt  w  from  the  previous  year  of  SdlLSi -I,  niakiiig  j  national  sentiment  for  eoinprehensivo  for- 

OTTAWA  DEBENTURES.  HILLUREST.  a  total  credit  lo  the  profit  ami  loss  account  I  ,.jgn  ( radt' jiolicv  has  been  developed.  “Ono 

-  - - -  _  of  .SS7.()S2.  which  .sum  lia.s  been  aiqioruonod  week  of  war,”  he  said,  ''did  more  than  ten 

In  a  eiroular-letter  issued  by  AVood  From  the  shareholders'  viewpoint  the  as  lollovvs:  •  '  yi-ars  of  aeademie  discussion  to  eonviiiee 

Hundv  and  (.’oinpany  offering  f’ily  of  mine  disaster  .some  mouths  ago  al  Hillerest  that  foreign  trade  is  an  ele- 

•  ,  j  1  )  .  •  ('  IF  •  I  J'.  f  1  Written  on  v  iiiihs  ami  ('qiiipniom  ment  in  doiiiestie  prosperity.  Coiupotent 


been  simply  to  stampede  the  laondholders  jq  yield  4.90  per  cent. 


into  an  acceptance  of  the  deal  now  in  pro¬ 
cess.  It  would  seem  propi-r  that  the  share- 


ures  at  a  price  j  Collieries  was  extremely  disastrous.  Apart  |  Canadian  Batriolie  Fund. 
i.s  stated  that  |  from  the  property  lo.ss  the  extent  of  whicli  ,  Curried  forward . . 


BONDS 

FOR 

SAFE  INVESTMENT 
N.  W.  HARRIS  &  CO. 


Ottawa's  per  capita  dehtjs  818.  compared  :  has  never  really  been  dLseJo.sed,  though  it 

with  .8129  for  Alontreal.  .Sod  for  Toronto  and  ;  mav  be  shown  in  tlu*  annual  report  which  .  •“•''7,082 

872  for  Winnipeg.  ;  is  .hie  early  in  March,  the  amoiinl  vvhich  the  |  Tlie  original  cost  of  tlm  company  .s  vaults, 

Heferenee  is  made  lo  a  movement  to  make  j  co.iiiianv  'will  have  to  pay.  under  the  .\1- '  ■''ides,  furniiure  and  equipiiient  on  oeeiipy- 
Oltawa  and  the  immediately  adjacent  j  I,.. ria  Workman's  (.'oinpcil'sation  A.-t,  w-ill  1  ing  its  present  oifices  was  just  over  SLo.OfHJ. 
suburbs  a  federal  di.strict,  similar  to  that  of  :  ,i„  doubt  bo  something  of  a  tmrdcii.  It  is  I  4'ho  sum  of  810,000  has  been  written  off  in 
the  city  of  Washington,  D.C.,  in  which  ease  1  aniioiiiieed  in  this  wei'k's  despatches  from  I  three  years,  so  .hat  the  aceoiiiit  now  stands 
the  affairs  of  the  di.striel.  vvould  he  ad-'  the  West  that  the  eonipensaHoii  will  mean  '  S-'.OOO.  This  aiiiouiit  will  .soon  he  fully 
ministered  by  a  commission  api)oiiit(ul  by  j  approximate! v  82.70,000  lo  ho  jiaid  by  thej  written  off. 

♦  he  Federal  Government.  In  the  municipal  :  company.  This  sum  reprcseiils  Iwice  the  I  'J’lie  statements  show  aggregate  assets  ol 
election  of  1914  the  question  was  voted  on  uC  j.rotits  in  the  1914  statement.  I  82.404,7.78.81.  which  is  a  considerable  in- 


1,000  ,  authority  has  estimated  lhat  of  the  82.30.7.- 
.74,182  ,  OUO.OOO  exporfs  from  this  eouiiiry  in  1914, 

-  more  than  .81,800,000.0000  was  paid  in 

.  •8'87,082  wage-s.'' 


ancl  passed  by  a  large  majority.  Since  tl.en 
a  commission  has  Iveen  appointed  by  (he 
I  Hoverninent  to  report  on  the  matter,  and  it 
'  is  e.xpeeted  that  something  of  a  definite 
nature  in  this  connection  will  take  place  this 
year. 


approximately  .82.70,000  lo  ho  jiaiil  by  t  he  vvrittenoft.  j 

company.  This  sum  represents  twice  the  3’lie  statements  show  aggregate  a.ssets  ol 
net  jirotits  in  the  1913  statement.  82.403,7.)8.81 .  which  is  a  considerable  in- ■ 

_ _ _ _ _ _  crease  over  the  aggregate  assets  reported  al  j 

LEATHER  VERY  SCARCE  ,,™r  i.  a. 

— — -  during  1913  t  he  paid-up  capital  was  gradii-  | 

The  duty  on  all  raw  material  used  in  the  ally  increased  from  .8200.000  lo  8.700,000, 
maniifaeture  of  hoots  and  shoes  has  been  1  "bile  in  1914  the  capital  was  8-700,000  fully  j 


INCORPORATED 


157  ST.  JAr.IES  ST. 


MONTREAL 


I - 2  I  advanced  by  7  J.  per  cent.,  which  represents  ,  (^Sal*  ' 

holders  meet  at  once  and  invite  the  bond-  :  an  merease  in  the  cost  of  manufactiiriiig  |  ]9i4_  were  projiortioiiately  the  same,  being 
hoi  ders  to  meet  also,  and  endeavor  to  block  ■  shoes  of  approximately  .7  per  c.ent.  Thi-s  |  in  each  case  just  over  O  K*  ner  cent.  On 
a  project  which  will  leave  (he  stockholders  !  increase  is  duo  to  the  war  fax  alone,  and  :  account  of  increased  capital  ihe  1914  net 
with  no  interest  Whatever  in  the  company.”  I  when  the  big  advance  in  the  price  of  hides  j  profits  were  considerably  larger  than  those  I 
The  eaiiitalization  of  the  Dorchester  j  and  leather  is  considered,  it  would  seem  in-  j  for  1913. 

Electric  is  as  follows  : —  •  evitable  that  the  cost  of  the  finished  articles  j  The  old  hoard  was  re-eleclcd,  and  con- ■ 

Bonds  outstanding .  .8.7.77,HOO  |  will  advance  accordingly-.  i  sisis  of  Messrs.  Win.  I.  Hear.  S.  II.  Ewing,  j 

()  per  cent,  preferred  stock.  dO.OCKl  j  Bradstreets  report  an  increase  of  one  Tancredo  BienvetiU,  H.  B.  Henwood,  Thus.  I 

Uommon  iStiX'k .  870,000  I  cent  a  I'ouiid  in  the  price  of  hides  during  F.  How,  Wm.  W.  Hutchison,  Alex.  Mac- j 

.  The  Fina.n'cial  Times  has  seen  a  list  of  I  this  week  alone,  to  say  nothing  of  the  steady  Laiirin,  John  AlcKergow,  K.  W.  Reford,  B.  j 
bondholders  and  stockholders,  and  was  sur-  j  advance  since  vyar  broke  out.  Tlie  fact  that  B.  Stevenson,  F.  X.  Southam.  Colonel  John  j 
1  prise(l  at  the  numlK.r  of  prominent  and  in-  tanners  are  shipping  heavily  direct  to  Eu-  W.  Carson,  C'olonel  E.  W.  Wilson,  Li. -Col.  ' 
I  fluential  Canadian  investors  -who  are  inter-  I  rope  is  largely  responsible  for  the  higher  Jas.  H.  Ross,  Lt.-Col.  F.  S.  Meighcn.  ' 

I  ested  in  the  company.  The  distribution  of  I  prices  in  Canada.  The  officers  will  ho  Wm.  I.  Hear,  presid.  ■ 

the  stock  is  such  as  to  make  the  que.stion  of  I  - - -  ent;  Colonel  John  AV.  Carson  and  S.  H,  | 

the  que.stion  of  shareholders’ rights  a  matter  j  This  paper  is  only  82  per  annum  in  I  Ewing,  vice-presidents;  Irving  U.  Rc.xford- i 
[  of  wide  public  interest.  '  Canada.  Cut  tmt  the  subscription  eoupoo.  j  T "■"Nwr;  and  J.  E.  Armour,  secretary. 


Royal  Securities 
Corporation,  Ltd. 

wf:  of'F’Kr 

TOWN  OF 

CARTiERVILLE,  P.  Q. 

(.Suburb  of  Moutrcnl.) 

5h'.  Per  Cent,  llcbentures,  duo  May  Ist, 
1954. 

TO  YIELD 

6% 

Special  Cir<ntlar  on  Request. 

164  St.  James  Street, 
Montreal 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  20,  1915. 


THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST.  -  -  $13,500,000 


STOCK  TRADING 


The  record  of  transactions  on  Montreal  Stock 
Exchange  for  the  week  ending  ThursAy  February 
ISIsas  tbilows. —  '  > 


BOARD  OF  DIRECTORSt 


Sir  Edmond  Walker,  C.T.O.,  LL.D.,  D.C.L. 
I^re»!dcnte 


^ohn  ifoBkin«  E»«|a,  KeC**  LL.D* 
V.  Flarft||«,  EMCf.a  LL.1>. 

A.  Riniftman*  Bfiq* 

8!r  lawman  Melvin  Jones 
Hon.  H'e  Ce  Edwards 
Fa  Ra  M^oodf  EsQa 

ALEXANDER  LAIRD, 

trenerol  Maiiajtcr, 


Sir  John  ^t.  Ciibaon, 
K.C.M.G.,  K.C.,  I.L.U. 
Eobert  Stuart,  Esq, 

G.  F.  Galt,  Esq. 

II.  J.  Fuller,  Esq. 

.\lexander  Laird,  Esq, 

William  Farwell,  Esq,,  D.C.L. 


F.  A.  Laah,  Esq..  K.C.,  LL.D. 
Vice-President. 

tiardner  Sterans,  Esq. 

George  G.  Foster,  Esq.,  K.C. 
Chas.  Colby,  Esq.,  M.A..  Ph.D. 
A.  C.  Flumerfelt,  Esq, 
ti.  W.  Allan,  Esq.  , 

F.  P,  Jones.  Esq. 

JOHN  AIRD, 

Assistant  General  Manager. 


The  Canadian  Bank  of  Commerce  hnvlni^  Branches  in  all 
the  important  towns  and  cities  throughout  Canada,  as 
well^  as  Newfoundland,  the  I'nited  State's,  England  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  bankinfi  business. 


THE  BANK  OF  BRmSH  NORTH  AHERKA 

Established  in  1836.  Incorporated  by  Royal  Charter  In  1810a 

Paid-np  Capital  •  $4,866,666.66  Reserve  Fund  •  $3,017,333.33 

Head  Oflioa— 5  OBACBCHVBOH  STBBBT,  BOHSOIT. 

SEAH  orrzOB  nr  CANASA— St.  Janea  Straat,  KONTBBAB. 

X.  B.  MACXBNBZE,  Oaneral  Manaor* 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  West  Indies. 

r  rafts,  Money  Orders,  CircuTar  t«etters  of  Credit  and  Travellers’  Cheques 
issued  negotiab>  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OBBBABS,  Montreal  Manager. 


Stock: 

Bell  Telephone.  . 

Brazilian . 

Cement ,  pref  ,  .  . 

C.P.R . 

Can.  Cotton.,,  pfd 
Crown  Reserve. .  TO 
Detroit  I'nited .  .  tit> 
Dom.  Textile  .  .  «4 

Doni.  Textile,  pfd  101 

Hoiilnger . 

Illinois,  pfd  .... 

Mackay.  pfd _  67 

Mackay.  com ...  74 

Montreal  Power  ‘Jll 
Mont .  Cottons  pfd  09 
Mont.  Tram  debs  81 
Mont.  Tram. .  .  . 

Ogilvie . 

Ottawa  Power. 
Ogllvle.  pfd. .  . 

Penmans . 

Penmans  pfd  . .  . 
Quebec  Hallway. 

Shawinigan . 

Sherwin-Williams 
Paint,  pfd ....  9 

Toronto  Ry .  1  H 

Twin  City .  99 


Open  High 
140 
54 

00  Ti  . . 
150 


Sales 

60 


74 


2 

1200 


220 
I  16 
121 
M.l 
10 
84 
10,'i 
116 


THE  DOMINION  BANK 


KIB  EDMUND  B.  OSLEB.  M.P. 

C.  A. 


PRESIDENT.  W.  D.  MATTHEWS,  VICE-PRESIDENT, 
BOGERT,  General  Manager. 


CAPITAL  PAID  UP 

RESERVE  FUND  AND  UNblVIDED  PROFITS. 


$  6,000,000.00 

$  7,300,000.00 


TOTAL  ASSETS _ _ _ ..........  $80,087,109.65 


Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
i^oucher  when  cancelled  by  the  bank. 


UNION  BANK  OF  CANADA 

Dividend  No.  112 

NOTICE  is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent,  per 
annum  upon  the  paid-up  capital  stock  of  the  UNION  BANK  OF  CANADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  in  the  City  of  Winnipeg  and  at  its  Branches  on  and 
after  Monday,  the  first  day  of  March  rje.xt. 

A  bonus  of  one  per  cent.,  approved  by  the  shareholders  at  the  last  An¬ 
nual  General  Meeting,  will  be  paid  at  the  same  time  and  places  to  sbarehold' 
ers  of  record  at  the  clo.se  of  business  on  the  thirteenth  day  of  February  next. 

The  transfer  books  will  be  closed  from  the  15th  to  the  27th  of  Febru¬ 
ary,  1915,  both  days  inclusive. 

By  order  of  the  Board, 


Winnipeg,  22nd  January,  191B, 


G.  H.  BALFOUR. 

General  Manager. 


The  Sterung  Bank 


•OF  Canada 


Head  Office 


Toronto 


We  hare  to  offer  a  banking  aerrice  which  inclndes 
Indiridual  attention  to  the  requiremente  of  each  client. 

Montreal  Office:  120  ST.  JAMES  STREET. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

Paid  Up  Capital  and  Rest . .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Office  in  New  Zealand,  Wellington 

and  62  Branches  and  Agencies  throughout  New  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  Ail  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondents  In  all  parts  of  the  world. 


THE 

MOLSONS 

BANK 

Incorporated  1855  ' 

Paid  Up  Capital .  $4,000,000 
Reserve  Fond . .  4,800,000 

Head  Office: — Montreal. 


Branches  in  93  of  the  leading 
cities  and  towns  in  Canada. 
Agents  and  correspdndents  in 
leading  Cities  of  the  United  States 
and  in  Foreign  Countries  through¬ 
out  the  world. 


DOME  MINEsWaNY, 

Limited. 

Results  of  operation  for  the  month  of 
January  1915,  are  as  follows: 

Tonnage  milled .  23,220  ton's 

Value  Gold  produced  ....  $82,727.20 
Mill  running  time,  per- 
centage  of  total 
monthly  hourc. .  . . . .  98% 


Banks 

Royal . 

Commerce .  . , 

Merchants . 

Montreal .  234 

Union .  140 

Hochelaga .  140 

Quebec .  119 

Bonds 

Quebec  Ry .  i.-. 

Cedars  Rapids. 

Wayagamack.. . 

Dom.  Cottons  . 

Dom.  Textile  B. . 

Sherwin-Williams 

Can.  Power . 

N.S.  Steel  &  Co 

Unlisted  Securities. 

Cedars,  com  ....  60  .  .1 U' 

Porcupine  Crown  80  585 

Wayagamack....  26  ....  ..  2 

Tram  Power. _  40  ..  ..  .. 

Quotations. 

Latest  quotations  on  the  more  active  of  the 
Montreal  list,  are  as  follows; 

„  Stocks:  Price 


86 

74 

98 

100 

07 

60 


500 

J2500 

.3300 

7000 

2000 

500 

0000 

1000 


Asked 


Bid 


Brazilian 


Cottons,  pfd . . 

Can.  Pacific  Ry . 

Crown  Reserve . 

Detroit  Railway . 

Dom.  Textile . 

Te.\tile.  pfd .  loi 

Hoiilnger  .  17, 

Tllinols.  pfd .  91 

Mackay . 

Mackay.  pfd 


,>iacKay.  pfi 
Montreal  P( 


Mont.  Cottons,  pfd., 
Mont.  Tram  deb _ 


Penmans . 

Penmans,  pfd. 


Sherwin-Williams,  pfd . 


Bonds — 

Bell  Telephone . 

Can.  Cement . 

Can.  Cottons . 

C^n.  Rubber . 

Dom.  Coal . 

Dom.  Cotton . 

Dom.  Canners . 

Dom.  I  &  S . . 

Dom.  Textile  A . 

Dom.  Textile  C . 

Lake  of  Woods . . 

I.aurentide . ioo 

Nat.  Breweries . 

Ogilvie  Milling. .  .  . 

Ogilvie  Milling  Series  E 

Price  Bros . 

Quebec  Ry . 

Sherwin-Williams . 

Steel  Co  of  Can . 

W.  Can.  Power . 

Winnipeg  Elec . 


140 

140 

54 

54 

90 'j 

90 

1.55 

159 

'62,'J 

65 

A4 

64 

65 

101 

101 

17,90 

22  50 

22.00 

91 

91 

7.*^ '4 

6.5 

21 1 

2li 

99 

99 

81  I4 

81  H 

107 

118 

115 

1-20 

121  ’4' 

120 

49 

49 

82 

82 

110 

120 

JH 

99 

99 

111 

111 

9.3 

98  Vi 

234 

2.31 

96 '  .J 

0*5 

92 

■92 

78 

79 

88 

88 

95 

95 

98 

101 

OS 

90 

92  VI 

00  h 

85 

85 

97 

*07 

97 

■97 

100 

100’ 

100 

100 

99 

,  i 

00 

100 

no 

K»0 

100 

lOo 

75 

7.5 

45 

45 

97 

’P7 

88 

*88 

!  •  • 

WHEAT  TRADING  IS 
VERY  DANGEROUS 
AT  THE  MOMENT 

Extreme  Caution  Should  be  Ob¬ 
served  as  Wheat  Deliveries  May 
be  Cancelled  Owing  to  Dangers 
in  European  Waters  —  Strong 
Advice  to  Get  Oat  of  Market. 


MONTREAL  STOCK  BROKERS. 


MINING  STOCKS. 


Transartions  on  Standard  Stock  Exchange. 
Toronto,  for  the  week  ending  Thursday,  February 
18  were  as  follows; — 


Stock 

Bailey . 

Open 

High 

Low 

Close  bales 

Beaver . 

27  14' 

27  34 

27 

27  34  '  6'MJO 

Buffalo . 

Chambers . 

Crown  Reserve. 

•75 

7.3 

74  too 

Foster . 

Gifford  . 

•• 

*  .  '  *  ■ 

Gould . 

tj 

'  ■  9000 

Great  Northern 

3  >4 

334 

3  m 

3’»  1-3.500 

Hargraves . 

Hudsons  Bay... 

Kerr  Lake . 

La  Rose . 

McKinley . 

100 

Nlpissing . 

5  50 

5  40 

.300 

Peterson  . . . . 

24 

24 

22 

'2,3  12100 

Right  of  Way  . 

2'4 

434 

234' 

1  7000 

Seneca . 

1.50 

1.50 

160 

150  250 

Silver  Leaf . 

23  j 

..  1000 

Sliver  Queen.... 

Timiskaming. . . 

i7 

17  34 

17 

tT'a  6200 

Trethewey . 

13 

11 

1 1  2300 

York,  Ont . 

1500 

Apex . 

3 

2 '4 

2V  1'2200 

Dome  Ex . 

TV 

0  'ih 

5700 

Dome  Mine.  .  . 

6  20 

rt  20 

6  20  620 

Dome  Lake . 

'29 

30 

2  V 

28  29750 

Foley  O’Brien... 

Gold  R . 

Homestead . 

.300 

Hoiilnger . 

22  V 

•22  70 

.  325 

Jupiter . 

lot/ 

1014 

934 

9  34  7500 

McIntyre . 

Moneta . 

28 

I'-j 

32  >4 

28 

32 J-  56700 
500 

Pearl  Lake . 

2i'3 

214 

02 

2 ,14  6300 

Pore.  Crown. .  . . 

81 

82 

650 

Pore.  Gold . 

•4 

V 

1500 

Pore.  Imperial . . 

i'j 

1717 

Proc.  Pet . 

Pore.  Tisdale .  . . 

Pore,  Vlpond . . . 

37 

5014 

40  26745 

Preston . 

Rea . 

134 

134 

1'4  500 

Teck-Hughes. . . . 

ii  V 

iili 

10 

in '4  11950 

West  Dome . 

Quotations 

Bid 
.01  A,' 
.27 


.OOW 

.03  7g 
.01 


03  ?4 
1  2.5 

.02!i! 


.  02 
•  07^ 


STANbARD  IDEAL’  CO. 

H.  T.  Bush,  Port  Hope,  president  of  Standard 
Ideal  Cwnpany ,  has  madoa.  atatement  in  reference  to 
the  .  non-pay m^t  of  bond  interest,  recently  re¬ 
ported.-  . 

'*  In  view  of  the  general  depresalon  in  business,  and 
the  building  trades  In  particular,  the  company  has 
made  a  very  good  showing,  as  evidenced  by  the 
following:  The  operations  of  the  company  for  the 
eleven  months  to  November  30th.  according  to  ap¬ 
proximate  figures  provided  to  that  date,  show  that 
there  was  a  surolus.  after  deducting  bond  interest 
and  sinking  fund  for  the  entire  year  of  about  620,000 
As  already  stated,  this  is  exclusive  of  December 
operations. 

“  During  the  early  part  of  the  year,  however,  the 
company  expended  considerable  amounts  on  new 
plant,  etc.,  which  left  them  short  of  cash  at  the  end 
of  the  year,  having  depended  upon  our  bankers  to 
finance  our  Jahuary  1st  coupons  as  usual.  In  spite  of 
the  above  satisfactory  earnings,  however,  our 
bankers  refused  us  the  necessary  advance,  and  we 
are  now  endeavoring  to  make  other  arrangements  to- 
pay  the  overdue  coupons  before  the  expiration  of  the 
delay  of  ninety  days  allowed  under  the  terms  of  the 
deed  of  trust.” 

,  C.P.B.  LAND  COLONIZATION. 

During  January  forty-three  farms  of  an  average 
of  17S  acres  each  were  colonized  ^  the  Can^ian 
Pacific  Railway  on  their  lands  in  western  Canada, 
each  (arm  having  an  average  of  four  people.  The 
policy  of  selling  land  only  to  actual  settlers  is  having' 
esoellent  results  ■  as  the  humiliation  of  the  spewiatbie 
land  bolder  means  closer  settlement 
tented  agricultural  comi 


Latest  quotations  are  as  follows. 

Cobalts —  Asked 

Bailey .  01  •>4 

Beaver  Consolidated . 28 

Buffalo. . . 1  00 

Coniagas.  .  5  oo 

Crown  Reserve .  77 

Foster .  . 

ilford . 03  Tj 

Crould . . 00  Si- 

Great  Northern . 04 

Hargraves .  Olfs 

Hudson  Bay . 40  00 

Kerr  Lake .  4.80 

Rose . 75 

McKinley- Darragh  Savage .  46 

.Vipissin? . 5  60 

Peterson  I.ake . 23 ' 3 

Right  of  Way .  0  4 

Seneca  Superior .  1  31  '3 

Silver  I-eaf .  .02 ’4 

Silver  Queen . 

Tlmiskaiiilng . is 

Trethewey . 11 

Weitlaiirer . 06 

A'ork.  Out . 

Porcupines— - 

Apex.  . 03 

Dome  Extension . 07 14' 

Dome  Lake . - . 28 

Dome  Mines .  6,75 

Foiey  O'Brien . .30 

Gold  Reef .  02 '4 

Hoiilnger . 22.75  : 

Homestake . 

Jupiter . 09  Ij 

McIntyre . 32  ?4' 

Pearl  Lake .  03 

Pore.  Crown . 83 

Pore,  imperial . 02 

Pore.  Pet . 30 

Pore.  Tisdale . . 

Pore.  Vlpond . 40 

Preston . 01 "« 

Rea.  .  .  .  20 

Teck-Hughes .  .11 

Misrellaneons — 

G.  F.  .S . 04 

ONTARIO  MORATORIIJM. 

The  Ontario  Government  has  introduced 
a  draft  bill  dealing  with  the  limited  mora¬ 
torium  promised  shortly  after  the  outbreak 
of  the  war.  Its  chief  provision  will  deal 
with  the  foreclosure  of  mortgages.  The 
measure  will  be  retroactive  and  will  date 
back  to  the  commencement  of  the  war. 
It  will  provide  that  no  mortgage  can  be 
foreclosed  until  the  return  of  normal  times 
80  long  as  the  mortgagee  can  meet  the 
interest  payments.  It  will  be  a  non-con- 
tentious  measure  and  it  is  expected  that  the 
Opposition  will  concur  with  the  Government 
in  the  preparation  of  a  bill  which  will  meet 
the  requirements  of  the  situation.  It  is 
also  intended  to  protect  those  poeple  who 
have  bought  land  and  are  unable  to  meet 
their  payments. 

American  quotes  Max  May  of  Guaranty 
Trust  Co.  regarding  decline  in  foreign  ex¬ 
change:  “There  is  only  one  thing  to  do  to 
check  this  demoralization,  which  will  hurt 
our  manufacturers  if  not  stopped.  We 
should  establish  a  bi^  credit  for  British 
government  to  enable  it  to  pay  for  its  war 
purchases.” 


(By  W.  P.  Mackenale,  of  .Shearson, 
Hammill  &  Co.) 

Chicago. — The  extreme  political  tension 
existing  the  world  over,  and  which  is  rapidly 
spreading  fo  neutral  countries,  calls,  in  our 
judgment,  for  ver.y  sharp  reflection  on  the 
part  of  those  interested  in  grain  business 
There  are  certain  facts  which  must  not  be 
ignored  as  having  in  themselves  enormous 
possibilities  and  full  of  danger.  The 
desperate  measures  being  adopted  by  the 
belligerents  to  prevent  each  other  from 
securing  the  necessary  food  supplies,  with 
the  consequent  endangering  of  all  shipping 
and  the  probable  effect  of  increasing  the 
cost  of  shipments  to  a  prohibitive  level, 
is  an  outcome  which  inevitably  restricts 
shipments  from  the  United  States  and  will 
probably  tie-up  the  very  heavy  sales  of 
wheat  which  have  been  made,  but  not  yet 
gone  forward. 

Exchange  Demoralized 

The  complete  demoralization  of  the  ex¬ 
change  market' with  sterling  selling  at  low¬ 
est  prices  on  record,  makes  the  sales  of  bills 
of  e.xchange  impossible  and  the  risk  of  doing 
business  increased  proportionatel.v.  Ger¬ 
man  marks  are  still  in  a  worse  position  and 
the  same  applies  practically  to  all  foreign 
exchange.  Russia  has  a  surplus  for  sale. 
It  is  securing  money  from  the  Allies  and 
probably  every  effort  will  be  made  to  get 
wheat  through,  as  it  is  the  only  collateral 
obtainable  from  that  country  at  the  present 
time. 

It  may  take  time  to  force  the  Dardanelles, 
but  they  are  under  constant  bombardment 
and  will  eventually  fall. 

The  above  bearish  factors  taken  in  com¬ 
bination  with  the  extreme  smallness  of  the 
market,  the  restricted  trading  now  in  force 
and  the  consequent  difficulty  of  liquidating 
should  liquidation  be  forced,  are  all  possibil¬ 
ities  vyhich  could  bring  about  complete  de¬ 
moralization  in  prices. 

A  Dangerous  Market. 

We  do  not  wish  to  predict  as  to  the  market 
but  merely  wish  to  point  out  that  the  dan¬ 
gers  involved  are  far  too  great  to  warrant 
any  participation  whatever  in  wheat  specu¬ 
lation  at  the  present  time. 

Adxances  might  extend  very  much  fur¬ 
ther,  but  putting  such  possibility  against 
the  effect  of  the  accidents  mentioned  above, 
we  would  strongly  advise  getting  out  of  this 
market  irrespective  of  any  ideas  as  to  the 
maximum  prices  which  may  eventually 
obtain. 

In  a  lesser  degree  the  coarse  grains  will 
be  atfected.  The  corn  situation  in  the 
States  is  not  developing  the  strength  that 
was  expected  of  it.  Stocks  are  enormous, 
discounts  for  cash  encourage  constant  press¬ 
ure  and  we  see  no  immediate  prospect  of  an 
advance  being  warranted  or  maintained. 

In  other  words,  the  times  are  out  of  joint 
and  speculation  should  be  curbed  accord¬ 
ingly. 

ST.  DmiS  THEATRE  CO. 

Work  on  New  Theatre  Building  on  St. 

Denis  Street  Started — Completed 
by  September. 

Work  was  commenced  this  week  on  the 
new  theatre  building  of  the  St.  Denis  Thea¬ 
tre  Company  on  St.  Denis  Street.  The  sale 
of  land  from  the  previous  owners  to  the  St. 
Denis  Company  was  registered  on  Saturday 
last,  the  price  involved  in  the  transaction 
being  given  as  $175,000.  This  week  the 
contract  for  the  erection  of  the  building 
was  awarded  to  Norcross  Brothers.  The 
new  theatre  will  have  a  seating  capacity 
several  hundred  in  excess  of  any  theatre 
already  existing  in  Montreal  and  will  cost 
in  the  neighborhood  of  $225,000.  It  is 
generally  known  that  the  interests  behind 
the  project  are  identical  with  those  of  the 
Imperial  Theatre  which  has  scored  a  re¬ 
markable  success  since  its  erection.  The 
new  house  will  be  directly  under  the  man¬ 
agement  of  Messrs.  Keith  and  Albce,  the 
well-known  New  York  theatrical  people. 
The  present  local  manager  for  Keith  and 
Albee,  Mr.  J.  W.  Conover,  who  has  achiev¬ 
ed  considerable  success  at  the  Imperial  will 
take  over  the  management  of  the  new  house 
on  its  completion.  An  organ  larger  than 
that  at  the  Imperial  is  to  be  installed.  The 
building  is  expected  to  be  completed  by 
September  1.  next. 

The  successful  launching  of  the  St.  Denis 
Theatre  Company  adds  considerably  to  the 
laurels  of  the  firm  of  J.  A.  Mackay  and  Com¬ 
pany.  The  charter  for  the  company  was  ob¬ 
tained  only  in  September  last,  but  in  spite  of 
the  alleged  “hard  times”  the  firm  was  able 
to  dispose  of  an  issue  of  $375,000  preferred 
stock  and  commence  the  work  of  erection 
within  six  months. 
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Mainly  About  Mines 


TORONTO  TRANSACTIONS 

The  record  of  transactions  on  Toronto  Stock 
Exchange  for  the  week  ending  Thursday  February 
18  is  as  follows: 

High  Low 


Stock  Open 

B.C.  Packers.  .  . 

Brazilian .  53 

Bell  Telephone. .  140 
F.  N.  Burt, pfd.  .  89 

Coniagas . 


Close  Sales 


495 

21 


50 

Con.  Gas . 

177  177  34 

11 

1234 

Can.  Bread,  pfd. . 

90  9034 

90 

90 

49 

0914 

City  Dairy .  .  . 

32  Vi 

Can.  Permanent. 

188 

125 

02 

Hoiilnger . 

2214 

100 

Huron  &  Erie . .  . 

211 

22 

01 14 

Mackay . 

73  34  75  34 

72  H 

7.534 

205 

16 

Mackay.  pfd  , .  . 

6814  69 

68  34 

40 

00  H 

Maple  Leaf . 

34  38  34 

34 

38 

197 

40 

Maple  Leaf,  pfd . 

9134  95 

91  34 

95 

105 

01  34 

Ontario  Lioan...  . 

173, 

34 

12 

Petroleum . 

675  8  00 

7.30 

1385 

1034 

Porto  Rico . 

46  46 

16 

46 

25 

National  Trust  . 

223 

14 

.  . 

Twin . 

99  9934 

98 

98 

270 

Toronto  Ry.  .  .  . 

111 

50 

Tor,  Gen.  Trust. . 

210 

12 

Cartwright  Goldfield*  Mining  Company  ac¬ 
cording  to  a  Cobalt  report  is  to  start  operations 
after  a  two-years'  shut  down. 

Right  of  Way  Mining  Company  is  reported 
likely  to  resume  operations  in  the  spring  as  soon  as 
the  power  situation  in  Cobalt  district  is  relieved. 

Alaska  Gold  Mine*  starts  the  operation  of  its 
new  8.000-ton  mill  on  this  date  and  thus,  after  two 
and  one-half  years  of  development  and  construction 
work,  begins  the  actual  production  of  gold. 

Trethewey  mine  and  mill  operations  are  being 
suspended  indefinitely — at  least  until  there  is  an 


Toronto  has  rumors  of  a  change  in  the  directorate 
of  the  McIntyre  mine  at  Porcupine. 

Holliuger's  very  finest  gold  ore  has  gone  to  be  an 
exhibit  at  the  Panama  Exposition  in  San  Francisco. 

The  reports  of  a  proposed  increase  in  the  capital¬ 
ization  of  Dome  Lake  Company  have  been  denied  by 
the  management. 


Crown  Reserve’*  staff  will  go  to  Nicaragua  to 
explore  mining  prospects  there  that  the  company's 
life  may  be  prolonged.  This  is  in  line  with  the 
policy  of  the  president  Col  John  Carson,  announced 
at  the  annual  meeting.  Sampling  and  advance  re- 


upturn  in  the  silver  market.  A  general  notice  has  |  ports  from  the  property  in  prospect  have  looked 


been  given  the  office  staff  as  well  as  the  miners. 

Seneca  Superior’s  10  per  cent,  dividend,  w'hich 
became  payable  this  week,  brings  the  mine's  dis¬ 
bursements  to  shareholders  to  a  total  of  145  per 
cent.  Seneca's  dividend  record  Is: 

1913  .  65  $.359,189 

1914  . 70  332,468 

1915— Feb.  15 . .  10  47,638 


145  $739,296 


WettUufer  property  at  Kirkland  Lake. 
'c-Hug'  ■ 


hich 

adjoins  the  T^k-'Hughes,  has 
under  option  by  the  Nlpissing  Mining  Company. 
No  work  has  been  done  on  this  property  for  some 
time,  but  a  good  vein  was  worked  for  a  summer  by 
the  discoverers.  On  the  Teck-Hughes  about  88  feet 
of  drifting  has  been  done  on  a  wide  but  low-grade 
ore  body,  in  order  to  provide  extra  power  for  ex¬ 
tended  operations  the  Nlpissing  has  leased  the  plant 
of  the  Kirkland  Land  Gold  Mines. 

The  Con*<Jidated  Mining  and  Smelting 
Company  of  Canada.  Limited’*  ore  receipts  at 
Trail  Smelter  for  the  week  ending  February  4th, 
1915,  and  from  October  1st,  1914,  to  date.  In  tops: 
Company's  Mines; 

Centre  Star .  4.434  63.040 

Le  Koi .  2,803  48,426 

Sullivan  .  713  15,341 

Other  Mines .  1,027  17,770 

Total . 8,977  144.577 


Nlpissing  has  stopped  development  at  64  shaft 
owing  to  the  power  situation  in  the  camp.  The 
company,  however,  is  keeping  up  work  at  various 

Farts  of  the  property  instead  of  this  newer  section, 
n  January  the  station  was  cut  at  a  depth  of  1,000 
feet  from  the  surface,  the  deepest  point  attained  in 
the  Cobalt  camp,  and  drifting  on  the  vein  was  pro¬ 
ceeded  with.  A  week  ago  the  drills  were  taken  from 
the  working  and  no  work  will  be  done  until  such 
time  as  conditions  In  power  circles  are  Improved. 
The  vein  at  this  depth  shows  strong  but  carries 
little  values. 


Ray  Consolidated. — When  a  copper  producing 
company's  profit  per  pound  is  cut  in  half,  from  4 
cents  to  2  cents,  and  when  its  production  is  volun¬ 
tarily  curtailed  50  per  cent,,  its  profits,  for  the  time 
being,  must,  of  course,  suffer  severely.  On  the  other 
band,  if  during  such  a  period  it  shows  an  ability  to 
hold  its  cost  within  a  reasonable  limit  and  marks 
down  its  copper  to  bed-rock  prices,  trying  as  such 
an  experience  may  be.  it  is  not  without  its  value 
as  showing  the  elasticity  of  such  an  enterprise.  The 
Ray  Consolidated  did  this  and  more  In  the  last 
quarter  of  1914;  in  fact,  its  final  net  cost  per  pound 
is  practically  the  lowest  that  the  company  has  ever 
shown.  To-day.  with  a  profit  of  probably  close  to  6 
cents  a  pound,  the  company  must  be  accumulating 
a  handsome  surplus. 

Timiskaming's  report  for  the  fiscal  year,  ending 
at  the  close  of  February,  is  expected  to  be  far  more 
favorable  than  a  year  ago.  The  president  will  be 
able  to  report  about  125  feet  of  an  ore  shoot  opened 
at  530  feet  as  an  extension  of  the  Beaver  vein,  found 
last  fall,  but  developed  oflly  this  year  This  shoot 
runs  from  two  to  five  inches  in  width,  all  in  high 
grade  and  in  places  most  spectacular.  While  the 
same  vein  shows  ore  quite  close  to  the  Timiskaming 
line  on  the  460.  400  and  300  foot  levels  of  the  Beaver, 
no  attempt  has  been  made  to  carry  the  workings  any 
distance  across  the  line.  On  two  levels  at  the  Tim¬ 
iskaming— 400  and  500  feet— crosscuts  are  now 
beading  for  the  vein  and  should  cut  the  ore  some 
time  in  March,  when  instead  of  hoisting  through 
the  Beaver  workings  it  would  come  through  Tim¬ 
iskaming's  main  shaft .  Another  development  of  the 
past  few  months  is  that  on  the  750-foot  level  By 
winze  this  vein  has  been  followed  an  additional 
60  feet  below  the  level  and  while  no  spectacular  ore 
is  showing,  and  in  places  the  vein  assays  low.  it  is 
expected  that  a  level  will  prove  an  ore  shoot  below 
that  worked  for  45  feet  at  the  750  feet. 

The  Dome  Mine*  management  is  each  month 
getting  a  little  more  out  of  its  mill,  but  the  average 
grade  of  ore  lately  is  not  encouraging,  even  with  the 
^ning  and  milling  costs  down  as  far  as  current 
gossip  estimates  them  The  average  grade  for  the 
first  month  of  the  calendar  year  at  the  Dome  was 
$.3  65.  which,  with  the  exception  of  December,  is  the 
lowest  grade  in  months.  The  mill  production  was 
brought  up  to  23.220  tons,  130  tons  better  than  in 
December.  The  value  of  the  gold  produced  was 
$82  727  On  a  basis  of  mining  costs  or'82.50.  which 
is  more  than  the  annual  report  will  probably  show, 
the  Dome  made  a  profit  of  about  $36,000  in  January. 

The  record  of  the  Dome  for  the  first  month  of 
1915  and  the  calendar  year  1914  is  as  follows— 

Value  Value 


1914 


Tons 

milled. 


Bond* 

Can.  Bread .  93  . .  . .  . .  500 

Can.  Locomotive  88  ..  ..  600 

Bank* 

Dominion .  227  . .  . .  . .  6 

Toronto .  211  ..  ..  ..  4 

Nova  Scotia .  '261  . .  . .  . .  10 

Commerce .  203  . ,  . .  4 

Hamilton .  '201  . .  . .  7 

Standard .  215  ..  .  .  ..  7 

Quotation* 

Latest  quotations  on  the  more  active  securities 
are  as  follows:  » 

Asked 
140 
60 


Bid. 


156 
lOOU 
17714 
75  44 


Bell  Telephone . 

B  C.  Fish . 

C.P  R . 

Dairy,  pfd . 

Gas .  180 

Mackay,  com .  76 

Mackay.  pfd. . .  .  68  >-5 

Leaf,  com .  38 

Leaf,  pfd .  95  9414 

Twins .  98  97 

H.  Prov .  138 

H  Prov,  20% .  .  125 

Int.  Pet .  V  40  7.00 

Coniagas . 5.20 

Crown  Reserve .  73 

Hoiilnger .  22.75  22.40 

La  Rose .  75 

Nlpissing .  5.50 

Union  Bank .  140 

Tor.  Gen.  Trust . 216 

Bond* — 

Penmans .  89 


January .  }?  mn 

February .  12.010 

March . . 

jine::;;;: .  18-250 

Jilv-. .  19,780 

August  .  S?'AI2 

September .  -1.9^ 

October .  ---6^ 

November .  2».040 

December .  23,090 

January . -  23.220' 


gold 
produced  ton 
$111,500  $8  02 
69.000  5 . 74 

87,657 
97.454 
62.109 
83.421 
82.984 
90.892 
99,301 
95.880 
96,770 
81,660 

82,727  3.56 


5^85 
6.59 
3.82 
4  51 
4.19 
4  50 

4.52 
4  26 
4.39 

3.53 


good,  so  Mr.  Samuel  Cohen,  the  general  manager, 

!  is  taking  bis  staff  to  make  a  personal  investigation. 

I  Vlpond. — The  shares  of  Vlpond  have  scored  a 

further  advance  and.  at  the  time  of  writing,  are  sell¬ 
ing  at  40  cents.  There  appears  to  be  a  very  general 
public  absorption  of  these  shares  and.  furthermore, 
there  is  a  large  demand  from  Porcupine  itself;  an 
indication  of  value,  either  present  or  potential, 
which  is  not  to  be  ignored  by  traders. — Robert  E. 
Kemerer's  circular. 


W.  H.  Ragot.  of  High  River,  .4lta.,  has  been 
appointed  manager  of  tne  Northern  Crown  Baqk 
in  Manor,  ,8ask. 


C.  E.  Neill,  assistant  general  manager  of  the 
Ro.val  Bank  of  Canada,  has  been  made  a  director 
of  the  Dominion  Power  and  Transmission  Company. 

W.  K.  Pearce,  manager  of  the  Toronto  branch  of 
the  Dominion  Bank,  has  been  elected  president  of 
the  Toronto  Clearing  House,  succeeding  Donald  A. 
Cameron,  of  the  Canadian  Bank  of  Commerce. 

STAI^ARD  BANK 

The  profit  and  loss  statement  of  the 
Standard  Bank  appeared  in  our  last  issue* 
but  the  balance  sheet  was  not  then  available. 
The  annual  meeting  was  held  on  Thursday, 
and  full  figures  are  now  to  hand.  It  wilj 
be  seen  that  the  volume  of  business  has 
been  very  materiallj'  increased  during  the 
year,  and  that  the  liquid  position  of  the 
bank  has  been  strengthened,  the  ratio  of 
liquid  assets  to  public  liabilities  being  now 
38.1  per  cent,  against  35.2  per  cent,  a  year 
ago.  There  is  a  marked  increase  in  practica- 
cally  every  branch  of  liquid  assets,  but  chief¬ 
ly  in  call  loans  and  bank  balances  abroad 
and  in  cash.  The  growth  of  deposits  must 
be  very  gratifying  to  the  management,  as 
affording  ample  justification  for  the  recent 
expansion  of  the  paid-up  capital.  The  year’e 
figures  are  as  follows: 

PBorir  .4ND  Lobs. 

1914  1913 

Profits .  $621,464  $556,095 

Last  balance .  52,217  103.912 

$673,681 

Dividends .  380.540 

Pension  Fund .  15.000 

Depreciation .  100.000 

Premises. ,  .  25.000 

Reserve .  100.000 

Forward .  53,141 

Li.cbilities 

Circulation .  $2.697, '203 

Interest  Deposits .  31.929.110 

Non-interest  Deposits. 

Dividends  due . 

Canadian  banks . 

Banks  abroad . 

Acceptances . . 


6.110.997 

96,3.32 

.307.021 

463.140 

25.307 


$659,007 

341.790 

15.000 

■50,006 

200,000 

52,217 

$2,652,643 

28,598.386 

6.420,206 

92,579 

493.975 

621.561 

108,968 


Total  public . . 

Capital . 

Reserve . 

Profit  and  Loss  Balance. 


$41,629,100  $38,988,318 
3.000.000  2.860,240 

4,000.000  3,760,240 

53,141  62,217 


Specie .  $1,035,879 


Dominion  Notes. 

Central  Gold  Reserve . 

Notes  other  banks . 

Cheques  other  banks . . . . 

Canadian  banks . 

Banks  abroad. . . 

Securities . 

Call  loans . 


$48,682,241  $45,661,015 
Assets 

$807,585 
4.925.388 
500,000 
216.695 
1,465,878 
190.060 
420.563 
2,540,278 
2.650.645 


5.240.814 

400,000 

•221.647 

1.488.019 

301.421 

1.671,208 

2.415.636 

3.091.544 


Total  liquid .  $15,866,168  $13,726,092 


ClUTMlt  loans .  31.201.465 


Letters  credit. 
Real  estate... 

Overdue . 

Premises . 

Clrc.  deposit. 
Other  assets. 


25.307 

20.000 

134.650 

1,134.430 

150.000 

60,220 


30.506.320 

108.068 

21,000 

69.210 

1,053.506 

130,000 

45.910 


*$48,682,240  $45,661,015 


PRICE  RROS.  &  CO.  ANNUAL. 

By  a  typographical  error  the  item  of 
“bills  payable,”  $1,675,509.  was  omitted 
from  the  liabilities  of  Price  Bros.  &  Co.  in 
the  balance  sheet  published  in  our  issue  of 
January  23.  It  consists  chiefly  of  bank 
loans,  which  total  $1,585,000. 


Cables  “BURPORT" 


BURNEH,  PORTEOyS  &  CR. 

BUY  AND  SELL  NEW  YORK  STOCKS  FOE  CASH  OB  ON  MARGIN. 

,  ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGE  - 


51  ST  FRANCOIS  XAVIER  ST. 


TEL.  MAIN  8385-8386. 


-V-PI  HIP 


THK  ^ANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  20,  1015.  _ _ _ 


BANK  OF  MONTREAL 


CANADA  CEMENT. 


CROWN  TRUST  SERVICE 

The  Crown  Trust  Company  is  a  conservative  trust, 
company  for  the  public’s  service,  able  and  willing  to  act 
in  any  approved  trust  capacity. 

It  acts  for  Corporations  as  Trustees  for  Bonds.  Transfer 
Agent  and  Registrar  for  Stocks,  as  Fiscal  Agent  and  as 
liquidator. 

For  individuals  it  acts  as  Rxecutor,  Trustee,  Guardian 
and  as  General  Business  Agent.  Enquiries  are  invit'  d. 


President  Hopeful  That  Preferred  Divi¬ 
dend  Will  be  Maintained  Intact. 

Whereas  ii  year  ago,  at.  this  lime  there 
u'ere  sliareholders  who  rai.sed  questions 
with  regard  to  the  possibilit.v  of  a  dividend 
on  tJie  eoniinon  stock  of  Canada  Cement 
Company,  there  was  very  general  satisfac¬ 
tion  this  .year  at  the  assurance  of  the  Presi¬ 
dent  that  he  was  liopeftd  of  the  preferred 
[dividend  being  kept  intact. 

Senator  F.dwards  express'ed  the  satisfac¬ 
tion  of  tht‘  Board  witli  the  annual  financial 
statement,  whirh  was  anal.v7.ed  two  weeks 
ago  in  I’Hf.  FiXANf  i.M.  Times,  in  view  "of 
the  ver\  adverse  conditions  which  have  pre- 
\  aileil  in  this  country  since  the  beginning  of 
lust  .August. ■’ 

'Phe  president  further  stated  at  the  an¬ 
nual  meeting  this  week:  - 

"For  the  favorabb'  showing  made,  how¬ 
ever,  the  directors  do  not  take  credit  to  an.v 
great  degree.  The  strong  management  of 
[the  company  is  mainly  responsible.  As  to 
the  continuance  of  pa.ving  the  regular  divi¬ 
dends,  that  is  a  hope  the  directors  all  have. 


D0.ilWI0N  WILL 
ISSUE  LARGE  LOAN 
TO  HOME  INVESTORS 
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Canadian  Financial  Corporations  nbN/ROBT®MACKAY. 
Are  Being  Asked  to  Take  Up  A.  B.\UMARTGRN^E«J. 

Portionsof  an  Issue  Which  May  e.,wEENv.s„p,  Z, 
Run  to  a  Hundred  Million  Doll-  o  j, 

ars— Country  Quite  Ready  and  ^ 

Able  to  Look  After  Such  a  Flot-  J«.- 

ation---Rate45  Per  Cent.  province  of  PHnee  Eilwar 


Mainly  About  Securities. 


l>oininioii  LifirnK*  statenicnl  to  ^  'vas  reported,  in  wcelc  oml 


ibe  iM>ntjnuanco  <>f  pavinp^hf*  reRuia/divi-  (From  Our  Own  C'orrespondont.)  London,  LnR.  47  Spokane,  state  of  Washington, 

dends.  that  is  a  hope  the  directors  all  liave.  Ott.vw  It  is  now  delinitely  known  tliat  ”  "  ««»>  rurlit"'Na'wm[md"am^^^ 

and  V  on  all  hope  it  'V'll  he  accomplished  also.  million  dollar  loan  jiroieeted  by  New  York,  N.Y.— 64  Wall  Str^t.  R.  Y.  Hcbden,  Grand  Fails.  .Newfoun^and. 

I  myself  hope  It  w  ill.  ,  1  •  W.  A.  Bog,  J.  .1.  Molineux,  Agents.  Mexico  Clt y.  Mexico,  D.h . 

Mr.  ,1.  M.  Kilbourn.  x  iee-president.  the  Dominion  Government  will  be  to  a  large  BANKERS  IN  «RE.\T  BRITAIN, 

seconding  the  adoption  of  the  report,  said  extent,  if  not  entirely,  offered  to  (’nnadian  London. — The  Bank  of  England.  The  Unionof  Liverpool. — The  Bank  of  Li  wrpooL  I.td. 

that  as  a,  member  of  the  board  since  the  investors.  It  will  be  a  4  '  ^  percent,  issue  eviun?"  &  VVpstnnnstcr"'Bank'*  Ltd.  "''xho  Scotland — The  British  Linen  Bank  and  Branches 

company’s  inception  it  was  grallf.ving  and  the  prevailing  impression  here  is  that  Natioiial  Provincial  Bank  of  England.  Ltd. 

to  be  able  to  present  such  a  strong  .  ,  Prex  ailing  imprt  .  ion  lu  r  BANKERS  IN  THE  UNITED  STATES. 

statement  after  operations  over  si,v  vears.  •'  1'"'  offered  direct  to  the  subscribers.  New  York.-  The  National  < 'l»y  Bank.  National  IXetroit— The  First  and  Old  Detroit  N’at.  Bank 

Despite  all  the  predictions  and  forebodings  though  it  seems  unlikely  lliat  invitations  luuiadelphiy^'-Vwfb  ba'if Kranciset''^ 

Mr.  Kilbourn  staled,  the  (’anada  ('<-  will  be  extended  to  t  bt'  smaller  inveslors  si.  Louis— Tito  Mcchanic-Amoncans  National  Bank  Francisco  Tito  .\nglc  and  Loudon  Paris 
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BRANriIK.S  IN  CANADA. 

At  all  important  cities  and  towns  in  the  following  Provinces; 

Province  of  Ontario.  Province  of  Nox'a  Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

Province  of  New  Brunswick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Prox'Ince  of  Alberta. 

ITovincc  of  British  Columbia. 

BRANCHES  OUl'SIDE  OF  CANADA.  . 

London,  Eng. — 47  Threadneedle  Street,  E.C.  Chicago.  III. — 108  South  La  Salle  Street. 

G.  C.  Cas.sels.  Manager,  Spokane.  State  of  \V  asbington. 

“  Sub  Agency— -O  Waterloo  Place,  St.  .lohn's  Newfoundland. 

Pall  Mall,  S.W.  ('uriing.  Newfoundland. 

New  York,  N  Y. —64  Wall  Str<>et.  R.  Y.  Hebden.  Grand  Falls,  .Newfoundland. 

W.  .\.  Bog,  J.  .1.  Molineux,  Agents.  Mexico  City.  Mexico,  D.F. 

RANKERS  IN  GREAT  BRITAIN. 

London. — The  Bank  of  England.  The  Union  of  Liverpool. — The  Bank  of  Li  »crpoo!,  I..td. 

London  &.  Smith's  Bank,  Ltd.  London 

County  &  Westminster  Bank.  Ltd.  The  Scotland — The  British  Linen  Bank  and  Branches 

National  Provincial  Bank  of  England,  t.td. 

BANKERS  IN  THE  UNITED  STATES. 


Province  of  New  Brunswick. 
Province  of  Prince  Edward  Island. 


nienl,  I’limptiny  luitl  made  progress  justi¬ 
fying  llio  liiipps  of  tlip  inititil  organir.ers. 


the  .?.-i01l  donominatioti  peoplo  to  partici- 


Hostoti.—  The  Mrrcliants  National  Rank  National  Bank.  ' 

t^levpland-  riie  First  National  Bank  of  Cleveland  Minneapolis— Nortlnvcstoi  n  National  Bank 

Pittsburg— The  Bank  of  Pittsburg.  N.A.  Seattle.— Seattle  Nationa.'  Bank. 

St  Paul  -First  National  Bank  of  St.  Paul 

S.ivings  Depart ment.s  connected  with  each  Canadian  Branch  and  interest  allcywrcd  at  current  rales. 

<  ’ollectlons  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers'  Cheques.  Limited  Cliccptcs  ami  Travellers'  Loiters  of  Credit  issue,  1  negotiable  iu  all  parts 
of  the  world.  _ 

This  Bank  with  its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilities  for  tho 
Iran.saciion  of  a  general.  Banking  business. 


dent:  F  W.  Molson.  viec-president ;  B.  i|ra,{|,nr.*K  m  i  !  Hto  old' lu\Vir.ro7’.ii'rPcl'ors  aV  follo^^^^^^  rpservps  at  tho  prpspiil  limp.  Il  is 

I  ooke.  .1.  A.  (  ameron.  ,Jas.  Baillie,  J.  J.  Dpcembpr  Fdxxards  ,1  AT  Kilburn  FI  (’  N'ors-  probablo  that  Hip  Govpriimpnl  will  pffppt  an 

Hobson,  n.  H.  Draokett.  m"-'  m KpH  sl’Ml’!;  ini  ^t7’1  xvorlhy.  ^fI  h':  dmm.s. V’.  C.  BaU^  SndPrs.anding  xxith  IIip.sp  PontpaniPS  iha.  iu 

-  ha^bVen  n  adl  in  Mackay.  TT.  L.  Doble,  D.Murphv,  pssp  of  PmprgPUpy  tlipy  may  apply  for  Dom- 

('nnndlan  Car  and  Foundry  this  xverk  ^  an  pxmans  L  in  o  William  MeMastpr.  (ipo.  E.  Drummond,  inion  notps  tip  to  a  x  pry  argf  pprppnlagp  of 

rpppived  a  snitill  pquipment  order  from  tho  so  cfii  <  osts  of  i^obprlson.  E.  Voting.  W.  II.  E.  Bravpii-  ‘heir  holdings  of  thpsp  lionds.  thus  giving 

Grpalpr  Winnipeg'  Waterxxay.s  f'ompany.  ‘  der.  W.  H.  Warren  and  R.  W.  Kellv.  the  bond  an  adyanlagp  as  »  liquid  invpst- 

Thp  new  business  calls  for  forl.v  oO-ton  ()ctober  the  eronomv' in  At  a  subsequent  mePling  Hon.  W.  (’.  menl.  eomparable  to  that  which  Hie  British 

•lump  ears,  and  I ’J  smaller  dump  ears.  The  period  a1.  .’TO  SH7  and  in  Nontomber  ti  *  Bfl^ards  was  rp-eleeled  president.  .Mr.  .1.  Ciovernment  has  sreiirpil  for  the  latest 

order  is  worth  *70,000  to  the  eompany.  shrinkaco  in  expenses  wis  inillrclT  t^’lhoiirn.  x  iee-president ,  and  Mr.  F.  P.  Gmernment  loan  in  llial  enuntry. 

-  The  aeplmnaiw^^^^^  .Tones  xiee-pre.sidenf  and  general  manager.  The  banks  will  iindonbtrdly  be  very 

Porto  Rico’s  statement  for  •tau'iaO' '  appeared  in  the 'l-isf  tw.)  ,,,^,teinrrit*'on'lv  '  '  the  bonds  probably 

slioxvs  a  gross  income  of  564,018  compared  I  rpj^  decline  of  I'Vl  71^1  milrei^  fm-  neemk'  *  year  but  no  public  announpcnient  of  with  the  same  understanding.  1  be  trans- 

with  $78,027  a  year  ago  xvhich  represents  a.  |  her  eonin-tres  xxith -i  hiss  of  -lo  oJlreit  i  "‘f  '’’'*<•*  "as  made  at  the  time.  Mr.  H.  L.  action  will  enable  them  to  reduce  materially 
decline  of  SO.OOO  or  P2..33  per  cent.  B*’w- ■  ^  ‘  ^  j  Dobld  xvas  rp-plpcted  spcrptarv-treasiircr.  Their  very  heavy  holdings  of  Dominion 

ever  the  pconomies  being  effected  consider-  ‘  Gross  ea’rnintrc  f-.r  tho  c  t  t  i'  "  '  - '  notes,  whteb  bring  in  no  interest  anti  have 


lltp  old  boaril  of  directors  as  follows:  Hon. 


('nnndian  Car  and  Foundry  this  xxeek 


received  a  snitill  pquipment  order  from  the  |  Hi '”Kovember^  I  Hobertson.  E.  Voting.  W,  H.  E.  Braven- 

Greater  Winnipeg'  Waterways  f'ompany.  ‘  W.  R.  Warren  and  R.  W.  Kelly. 

The  new  business  calls  for  forl.v  oO-ton  ,  At  ,,  subsequent  mePling  Hon.  W.  (’. 


THE  MERCHANTS 

.ST«..SH,D  Qp 


HEAD  OFFICE, 
MONTREAL 


ever  t  lie  peonomies  netng  Gros.s  earnings  for  the  sx  stem  are  reported 

ably  reduced  the  cost  of  for  the  year  at  7;T.:1.M.87S  milreis  a  gain  of 

earnings  .shoxxed  an  increase  of  $1,600  or  I  ,  warnings  .it  41,027,.'.78 

.1.21  percenl.at  $o2,44^^  I  milreif,  a  gain  of  ’2.658,681. 

British  C’oluinbia  Breweries. — Sales  '/-inn  rkllfmnNm 

iluring  December.  7,187  barrels  for  $71,895.  |  C»P»Iv.  DIVIDEND  OUTLOOK. 

.X  ielding  net  profits  of  $15,844  (dec.  of  1,128  i  -  - 

barrels.  .$9,876.  and  .$8,682  respectively).  |  A  gross  misrepresentation  of  tlm  posititm 
For  i  he  year  1914  the  sales  were  94,688  !  oniie  Canadian  Pacifie  Railway  in  regard  to 


—  - ‘ —  notes,  which  bring  in  no  interest  ariti  have 

CAMAm  AIM  A/~’17'Mf’'V  for  sonic  time  been  a,  burden  on  their  Imnds. 

A  ^^il]  probably  be  paid  for  in 

'  p  ,  ■  ,  instalinciils,  ranging  over  most  of  a  year. 

Lonuox.-  The  report  of  the  (Tfhcial  and  there  can  be  no  doubt  that  Ihe  patriotie 
Rcceixer  on  the  affairs  of  the  Canadian  sentiment,  allied  with  the  prospect  of  a.  p’- 
Agenev,  xxhicli  had  been  awaited  with  keen  markably  good  yield  for  a  more  than  gilt- 
,  J  ■.  «i  I  edged  securilv,  will  assun*  i(  ti  eomplete 

interest,  m.adc  its  appo.arance  Monday.  ’ 

.According  to  the  receiver’s  sfafemenl,  the  _ _ 


PAID  UP  UAPITAL .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

President . SIR  H.  MONTAGU  ALLAN,  C.V.O. 

Vice-President  .  •  ■  K-  W.  BLACKWELL 

General  Manager . E.  F.  HEBDEN 

21}  Branches  and  Agencies  In  Canada,  extending  frooi 
(he  Atlantic  to  the  Paci&c. 

A  GENERAL  BANKING  BUSLVESS  TRANSACTED. 

Special  Attention  given  to  Collections.  -  Savings  Bank  Department  at  all  Branches. 


D.  t'.  MACAROW 


barrels  for  $940,402  (dec.  of  .5,‘2.S5  barrels  [  dividend  payments,  and  espcciallx  in  regard'  Agency’s  accounts  disclose  a  total  indebted- |  CT*  AVI)  A  Rrj  fT  AY  PRODIIf’TS 
and  $42,940);  while  the  net,  profits  xxere  to  the  maintenance  of  the  :!  percent,  dixi- |  ness  of  £2.182.198,  .a  deficiency  of  £8,58,192  y.uiXR  uv-in 


$289, .502  (a  decrease  of  $14,960).  I  dend  from  special  income  aecoiint,  is  made  ' 

-  I  by  the  Nexx-  York  Financial  World,  xvhoso  ! 

Detroit  United  is  well  regarded  by  statements  have  been  reprinted  in  a  number 


ill  asst'ts  to  meet  liabilities,  or  a  t<ital  de- i  ™i_  i  ,  r  w.  i  j  /  i 

p  ,  .  The  annual  report  of  Ktandard  I  lay 

ficiency  of  £l,.1o8,l9-  as  regards  fttulri- .  i.jniited.  which  was  issued  Ibis 

I  xveek,  i.s  it  surprisingly  gootl  one.  It  shows 
.Itine,  191.'1.  £401. ’28.'!  w  as  dis- |  a  heax  y  increase  in  cross  earnings  over  lt*i:!. 


'Pbornton  Da vidson  and  Company  xvho  say,  of  Canadian  papers.  The  World  remarks  Mmtorie.s 
in  their  marked  letter: — "The  outlook  for  that  the  net  for  October,  .N'oxember  ami'  *  P  *' 


Manager  Montreal  Branch. 


Detroit  United  is  encouraging,  and,  whether  December  wasonix  at  the  rateof  .$.'’,2.640.- :  Tribii  ted  in  the  shape  of  dividends  from  with  a  small  increase  in  expenses,  and  the 
anadxance  takes  place  in  the  price  of  the  000  per  annum.  Charges  per  annum  call  for  i  Uf*  profits  of  £.505,810,  but  the  receiver  surplus  after  bond  interest  is  exactly  double 

stock  in  the  near  Litiire  or  not,  there  is  $12,468,000.  leaxing  for  the  stocks  out  -  i  observes  that  the  amount  of  profits  shown  xvhai  il  was  in  I  be  earlier  year.  'Phe  profit 

every  prosjiect  that,  those  xvho  purchase  it  standing  $20,172,000.  The  preferred  stoek  fei"  ‘T’**  las*  ffuif  years  are  questionable,  in-  and  loss  account,  now  shows  a  surplus  of 

around  present  prices  as  an  investment  xxill  dividend  charges  are  about  $;t.l  10,000  asmucji  as  securities  which  xvere  revalued  $89.71.8,  which  is  12  per  cent,  on  the  issued 


j  ^  INUOItrORATEU 

I 

BANK  ofTORONTO 


Hoad  Onicc  —  TORDN’I’O 


reap  a  profit  sooner  or  later.’’ 

Shorwin-AVilliaiuK  Pnini  Uompany, 


leaving  for  the  $‘260,000,000  common  stock  each  year  for  purposes  of  balance  sheet  xvere  capital,  the  (irolits  for  the  year,  after  bond 


a,  balance  of  about  .$17,000,000. 


of  a  s|)ecnlalive  nature.  There  was  always  |  interest,  having  been  6.8  p<T 


Sherwin-AVilliaiuK  Pnini  Uompany,  F'ollowing  this  calculation,  however,  thejn  large  and  increasing  liabilit.v  due  to  the  dend  has  .xet  been  paid.  'I’hc  figures  are  as 
.according  (o  C.  B.allant.x ne.  vice-presi-  World  asserts  that  the  amount  required  for  |  -Agency  by  .A.  M.  Grenfell  who,  at  the  date  |  follows: 

dent,  has  been  experiencing  since  .August  the  common  dixidend  is  $’26,000,000  which  !  ef  the  wintiing-tip  order,  was  returned  in;  1911  1918 


raid«tip  Capital  s  .  ,  . 
RrsPr^’cfl  Funtla . 


.  $6,102,8111 


8 1  an  improving  busines-s  compared  \vith  a,  so  far  as  it  implies  that  t  he  whole  2ti  millions  I  the  books  as  a  debtor  for  £1 .009,57.8  against  '  Beaming,®  . 

.X  ear  ago,  in  respeef  of  trade  in  < ’anada  east  must  be  produced  from  this  operating  in- I  which  debt  the  Agency  held  securities  ^  Expenses . 

of  Fort  Wiltiani,'  The  xvestem  business  is  come  aecount,  is  absolntel.x-  untrue.  The|xalued  at  £180.840.  Sinee  .Inne  last  the) 

not  as  good,  boxxex  er.  General  business  has  operating  income  has  to  furnish  only  a,  7j  Agenc.v’s  assets,  estimated  to  produce  :  Balance . 

declined:  This"  Mr.  Ballahtyne  attributes  per  cent,  dix’idend,  or  $18.‘200.000.  which  £68.'!, Os.8,  have  been  in  the  possession  of  Sir  Depreciation . 

to  (he  smaller  purchases  by  railroads  and  sum  appears  likely  to  l>e  earned  even  in  (his  VA'illiam  Plendcr  as  receiver  for  the  deben-  , 

large  manufacturers.  ver.v  bad  year.  (ure  holders.  !  Balance . 

- — . —  q’be  IVorld  then  proceeds  to  make  a  com-  The  official  receiver  reports  that  the  xalue  I  'VA'ritlen  off  . 


$161.9.50  $117,607 


The  official  receiver  reports  that  the  xalue  I  ’VA'ritteu  off 


B.  <’.  Fleet  rie  at  Ihe  end  of  its  first  six  plete  misrepresentation  of  t  he  nature  of  the  I  placed  upon  assets  is  very  greatlx  in  excess  of 


(nonths  of  the  current  fiscal  .vear  on  De-  |  special  income  aecount  .by  w  a.v,  presnniably  j  of  w  ha(  is  likely  (o  be  realized  and  an.v  pro.s-  Balance . 

ceniber  81  faced  a  decline  in  net  e.arnings  |  of  bolstering  up  the  idea  that  the  extr,a  ',i  i  peel  of  funds  becoming  ax'ailablo  for  unsc-  Bond  interest. 


totalling  .$297,074  or  24.8  per  cent.  Gross  percent,  will  not  be  available  at  all.  I  cured  creditors  must  depend  upon  the 

earnings  for  December  were  .$674,068  being  “One  of  the  xveakest  features  of  thejxalidity  of  n  debenture  issue  of  £.500,000.  Balance. 

.$119,156  less  than  in  1918.  Operating  ex-  Canadian  Pacific,  situation  is  in  the  land  I  It  is  contended  that  the  greater  part,  and  Previous  Sur|iluf 

ponses  had  been  reduced  b.v  $3.5,872  to  I  d^artment,’’  The  World  continues.  jjtcrhaps  the  xvhole  of  the  issue,  is  void 

•'*512.668  so  that  the  net  income  totalled  !’’ There  the  dependence  has  been  upon  a  I  against  liquidation  on  the  grouml  that  it  .Surplus.  . 

•$161,400  or  only  $88,284  less  than  in  the  consta.nt.  influx  of  new  blood  from  Fug- !  ".as  made  xvithin  three  months  of  xvinding-  The  compan.x 

.X  ear  prex  ions.  Gross  earnings  for  the  half  i  land  or  the  United  States  and  (he  con- I  tip  and  for  pas(  considerafion.  plant  No.  ‘2  by  fi 

xcar  totalled  (f-T.OOK.OtlO  compared  with  !  tinent,  but  it  is  certain  that  th<>re  will  be  |  _ _ _  by  insurance.'  \\ 

$1.5.58.726  a  decline  of  $554, .826.  Operating  j  an  almost  absolute  cessalton  of  such  im- i  ,/i,i  m/v  i  wixm  i suspended  on  tl 


1  14.0.58 

81.028 

I8..s;i5 

E’t,6S8 

inn.’2‘2.'! 

67.845 

8.061 

2.9’28 

92.162 

64. 4 '22 

44.8.56 

40.61 1 

4  7.. ‘406 

•28.778 

42.412 

18,681 

DIRECTORS 

DrscAN  CocLsoK,  President.  XV.  G.  tJooDt.nn.XM.  X'ice-l’ros 
,1  Hendi;rson,  2n«l  X'icc-Pres. 

Hon.  S.  Hyman.  XVi  i.i.i  »  m  Stone;  .Ikiin  M  acdo.n  a'..d,  I.t.-Gol. 
A.  E.  Gooderha.m,  Lt.-Coi..  F.  S.  Meiuhcn, 

.(.  L.  EkoM  IIABT.  XV.M.  I  tiEAB. 

Tboe.  F.  How,  General  Manager.  T.  A.  Bird,  Chief  Inspector. 

BANKERS 

NEW  X'ORK — National  Bank  of  Commereo 
CHICAGO — First  National  Bank. 

LONDON.  Kno. — London  City  &  Midland  Bank.  Llmllcd. 


B.VNKINCi 

<’ONVKMFN<’F 

The  Bank  of  Toronto, 
with  depart  nionls  equip¬ 
ped  to  transaeP  business 
of  every  desi-ription  ap- 
perlainiiu;  to  hanking, 
a  n  d  w  i  I  li  n  ii  m  e  r  - 
oils  liranehes  distributed 
throughout  Ihe  Doin- 
iiiion.  and  a  lull  list  of 
hanking  eorrespondents, 
is  enabled  to  offer  its 
eiistomers  exceptional 
faeilitle.s  for  the  irans- 
aefion  of  their  ffuuncial 
affairs. 


expenses  xvere '  $8. 074. .567.  a  reduction  of  '  migration  during  the  continuation  of  the 
.$257,752.  The  net  returns  thus  totalled  ;  war.  The  land  department  is  depended  on 
$924,881  compared  with  $1,221,405.  i  to  furnish  three  per  cent,  of  the  ten  per 

—  -  jeent.  dividend,  but  land  sales  are  ml. 

iMoxiraii  Li^hf  Air  Power.  -  Official  no-  |  If  the  war  is  still  on  nexi  summer,  if  is 
tice  has  been  gix'en  of  the  deferring  of  the  j  searcel.v  likely  that  the  shareholders  xvill 
semi-annual  interest  of  2,' 2  per  cent,  on  the  then  be  in  receipt  of  the  ten  per  cent. 
$1 1 .469.009  first  mortgage  bonds  of  Mexican  j  dividend.’’ 

Eight  &  Power  Co.,  which  xvas  due  F'ebruar.x' I  The  answer  to  this  is  that  the  cash 


ICE  MANUFACTURING  CO. 


Surplus.  .  .$.89.71.8  $42,412 

The  compan.x  lost  its  \ew  Glasgow 
plant  No.  ‘2  by  fire  in  Marcli  Iasi,  cinered 
b.v  insurance.  Work  on  rcconsi ruction  was 
suspended  on  llie  out  break  <if  war.  the 
directors  feeling  that  tw<i  plants  would 
suftiee  for  ihe  business.  Sales  for  the  year. 


!  to  furnish  three  per  cent,  of  the  ten  per  MoKtirfi.  Bnillie  &  Robson  Surropd  W.  T.  in  spite  of  the  xvar's  effects,  are  onl.x-  .5.:! 
I  cent,  dividend,  but  land  sales  are  ml.  i  II.  R.  i  less  than  in  1918.  The  directors  are  W.  < 


Bodden  and  )l.  R.  Ai'ood  on  the 
Board  --Outlook  Considered 
Briiiht. 

.\l  the  annual  meeting  of  the  Ice  Mann 


I  less  than  in  1918.  The  directors  are  W.  < 

I  Trotter,  president,  and  general  manager. 
I  Herbert  Molson.  T,  Aie,\\ity  Stewart, 
i  George  McAvity,  Colonel  G.  E.  .Allen  .lones, 
I  S.  H.  Ewing.  George  H.  Balfour.  F.  W. 


factiiring  Compan.x-  held  this  week  Messrs,  j  Mx'lson,  >1.  I’.  E.  Stewart  and  S.  Trotter. 


E  The  company  is  unable  to  secure  funds  proceeds  of  farm  land  sales  do  not  furnish  )f,^  Baillie  and  I  I  Robson  xvere  elected  to  '  _  -  - 

from  Mexico  City  to  meet  these  pa.vmenfs  one  single  dollar  of  the  special  income  ac- ;  of  directors  to  replace  Major  j  rHirAC’D  WHFAT  IVIARKPT 

«na  luifi)  settled  conditions  obtain  m  iNIexieo  count.  That  account  is  made  up  ot  interest  j  Wood  The  hoard  as  VVrlCiAl  JVJ  AIvlVEi  I  •  j 

it  is  net  probable  that  any  further  interest  and  dividends  on  a,  number  of  very  hi^h- j  f'onstituted  is  as  follows*  L  J  Smith  '  -  —  i 


payments  will  be  made.  Representations  I  grade  securities  and  interest  on  deposits,  !  •  V  \\  NfnKnn  PtUCTUA 

have  been,  and  are  l>eing  made  on  behalf  of  on  loans,  and  on  deferred  payments  on  land  '  r  TooIco’  I  \  C  Hmoron  Tn*^  Rnillif.  T  I 

the  company  not  only  through  the  British  sales— the  xvhole  totalling  about  .$6,.590.009-.  '  Kobsoti.  and  H.  R.  Draekett.'  ”  '  ‘  '  I  xn.v  wheat  V.'.T-t' 

government,  but  also  at  A\  ashtngton  with  a  while  the  balance  is  pr..xided  by  earnings  ,,  decided  1o  make  a  call  on  stock-  I  .'imIv  wheat!  i.t-x  ' 

view  to  protecting  the  interests  ot  those  from  steamships,  hotels,  id^ffraphs,  coal  ,,„pjpr.s.  (he  original  issue  of  stock  not  hax- I  ^‘7 

holding  Ihe  seenrilies  of  the  company.  mines  and  office  bmldings,  and  cash  from  i„g  ,.p(,  hpau  f„)]v  paid  up.  H  xvas  reported  'Vav  om"  '  «  '.'i 


THE  FLUCTUATIONS  OF  THE  WEEK. 


1 'ridai 
Ulaiiiiig 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . bl, 560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
SS6  Branches  in  Canada  and  Newfoundland. 

Twenty.eight  Branches  in  Cuba,  Porto  Rico  and  Oa.ninioan  Rspublta 
BRITISH  WEST  INDIES 

BAHAMAS  - Nassau:  BARBADOES  — Bridgetown;  GRENADA— St.  George’,; 
JAMAICA — Kingston;  TRINIDAD-  Port  ot  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


!  that  the  eompan.v  had  entered  into  a  verv  I  .i!,?y  ! 


xer>  moocraie  RUBBER  tiOODS  PAY  DUTY. 

riginal  cost  of 

There  is  now  a  dut.v  of  7 '2  I'fT  cent,  of 
vidend  during  crude  rubber,  w  hich  heretofore  has  hee'i  j 
V  for  the  ensu-  free.  This  will  increase  the  cost  of  produf; 


This  business  consi^s  of  repeat  or  The  proceeds  of  land  sales  (other  than  j„„  year 'is  considered,  in  view  of  the  new  tion  and  no  doubt  the  selling  price  of  al' 
larger  orders  whieh  are  placed  by  merehants  toxxnsites)  do  not  go  into  'neome  account  'rrangements,  to  be  itartieularly  bright.  rubber  goods. 

after  the  season  s  buying  is  x( ell  under  way.  at  all,  either  as  operating  or  special  income.  t-  >  ./  r,  _ 


Mr.  ^fcGibbon  went  on  to  say  that  The.v  are  offset  against  irrigation  and  other  " - ; - - - -  ...rrrrz 

purchases  by  buyers  in  the  Maritime  expenditures  which  can  be  controlled  in  !  — — — — — — — — — 

Proxinces  had  been  ver.v  good  and  that  proportion  to  the  land-sales  rex'enue.  The!  ,  __  __  „ 

conditions  in  Western  Canada  appeared  to  sales  during  the  year  to  .Inne  80,  1914,  only  !  f  if  Oft W* 

be  undergoing  a  slow  but  gradual  improve-  realized  about  $800,000  cash;  tlie  cash;  vvU/C/M'f'#'  O  i.  M.  XVU/f  f  »!.*'*  1 

nient.  The  greater  part  of  sales  now  being  received  on  account  of  sales  effected  in  I  . .  '  1  , ,—^——1.^— 

effected  were  to  merchantsat  country  points,  previous  years  was  only  $.800  000  more  than  |  tCobult  Nufeiiet.)  concentrators  have  stopped  Ihe  shipments 

As  boots  were  necessary,  regardless  of  eon-  the  sum  expended  on  irrigation,  making  ,a  j  ^  of  low  irrade  ore  almost  entirciv  and  sinen 

ditions,  Mr.  Mc(5ibbon  thought  manufac-  net  receipt  of  $1,100,000  altogether.  This  |  iShipnients  from  the  Cobail  Camp  since  jj,j  j  jjjio  (fif,  shipnieni  of  btilliou  Iris 
furefs  of  footxvear  were  ensured  of  a  fair  sum  did  not  go  into  either  revenue  account  |  the  day  when  Fred  EaRoso,  railroad  black-  bi  e it  popular"’ making  a  further  reduction 


amount  of  furure  business. 


but  xvas  treated  as  new  capital. 


PROVINCE  OF  QUEBEC 

MUNICIPAL  BONDS 

City  of  Quebec  (  School  laono  )  5%  due  1954 
City  of  Lachine,  Que.,  5%  due  1954 

Price  and  Full  Particulars  Sent  on  Request 

C.  Meredith  &  Company,  Limited 

MONTREAL,  CAN.  -  -  LONDON,  ENG. 


I  smith,  first  drox-e  a  pick  into  the  vein  xvhich  iu  the  tonnage. 

■  'was  the  start  of  the  camp,  haxe  totalled  In  1914  the  shipments  totalled  1.8.220.71, 
j  198,000  tons  to  the  end  of  1914.  The  a  falling  off  of  2.0)00  tons  from  I h*i  previous 
table  of  these  shipments,  together  with  .vear  Each  year  since  1910  has  shown  a 
shipments  from  other  silver  camps  in  the  sliglit  falling  off  from  Cobalt.  South  Eor- 
north  countr.v,  is  shown  in  concise  form  in  rain  was  the  first  outside  silxer  cami)  to 
the  annual  report  of  Mr.  A.  A.  Cole  to  the  produce  and  in  1908  llm  first  car  of  ore  xvas 
Temiskaming  and  Northern  Ontario  Rail-  .sent  out.  Two  mines  in  that  district  haxe 
xva.x- Commission.  produced  1,560.15  tons  since  lliat  time, 

The  total  ore  shipments  from  Cobalt,  while  less  than  .50  Ions  was  the  output  last 
Gowganda.  Elk  Lake  and  South  Lorrain.  year,  (iowgjiiida  had  a  test  shipment  in 
are  ’201,170.71;  Cobalt  mines  shipped  198.-  1909,  but  .since  that  time  lias  been  protJiiemg 
154.92  of  Ibis  total.  In  1904  five  or  six  t|uite  regularly,  with  a  total  of  1,420.48. 
ears  formed  the  entire  output,  totalling  Elk  Lake  district  has  never  developed  a 
158. .55  ton.'.  The  follow  ing  year  2,000  tons  shipping  mine  and  the  consignments  have 
were  shipped  and  tho  amount  doubled  in  been  inerel.v  test  lots  of  ore  amounting  to 
1906.  and  this  latter  amount  more  tliaii  84.86  in  1910,  1911  and  1911. 
doubled  the  following  .vear.  In  HI09  the  'I'ho  statement  sliowing  the  shipmeni.s 
i  first  concentrators  cominenced  operations  from  the  Cobalt  district,  including  Hie 
and  that  year,  with  1910.  saxv  the  re<;ord-  outside  ea.nips  from  1901  to  191 1,  inclusive, 
j  breaking  shipments.  811106  that  time  Ihe  is  as  folloxvs:  - 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


The  Bank  of  Ottawa 

Dividend  No.  94 

Notice  i.s  hereby  i;ivcn  that  a  Ulvidciiil  ot  Three  I’er  Cent.,  being  at 
Ihe  rate  of  Twelve  Per  Gent,  per  annum  ttiioli  tho  paid-up  capital  stock 
of  this  Bank,  has  this  <Ia,v  been  iJedareil  for  tin;  current  three  months, 
and  that  the  .said  dividend  will  be  payable  at  the  Bank  and  its  branehe.s 
on  and  after  Monday,  the  First  Day  ef  March,  191.5,  to  shareholder-s  of 
record  at  (he  close,  of  tiu.s1iie.''s  on  tt.i  15th  of  February  next. 

By  Order  of  tli«  Board. 

GEOKGE  BURN, 

General  Manager. 

Ottawa,  Ont.. 

January  1  Stli,  1  91 5. 


5'ear. 

f ’obalt. 

Goxvganda 

Elk  Lake 

S.  Lerrain. 

Totals 

1904 . 

1.58.55 

!  1905 . 

2..836.01 

2,880.01 

1  1906 . 

5,886..59 

5.886.59 

;  lfM)7 . 

...  14,851.84 

14,851.84 

1908  . 

•25’86’2.10 

48.25 

2.5,405.85 

1  1909 . 

29.942.99 

2.00 

129.59 

80,057.58 

1  1910 . 

83,976.97 

486.68 

20.00 

226.64 

84,710.’29 

1911 . 

24.921  71 

’267.00 

4.tXJ 

,580.51 

25,788.‘22 

1912 . 

...  '21.631.79 

888.10 

478.00 

22,442.89 

1918 . 

...  20,916.16 

192.90 

120.(X) 

21. ‘229.06 

1914 . 

18,220.71 

188.80 

10.86 

49.46 

18,419.88 

Totals . 

_  198,154.92 

1,420.48 

34.86 

1,560.45 

201.170.71 

A  US  mess  Founded 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS.  SHARE  CERTIFICATES, 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT.  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN¬ 
MENTS.  CONTRACTORS  TO  THE  GOVERN¬ 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  St. 

Branefaest 

TORONTO  MONTREAL  Winnipeg 

19  Melinda  St.  Royal  Trust  Bldf).  504  Main  St. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  20,  1915. 


|lf|L  W  jyt  bondholders  to-morrow  without  |  and  they  arc  acting  on  the  knowledge.  They 

m»nf  J  m^TlU 1  Tbr  T  |  regard  for  the  interests  of  the  minority,  are  not  to  be  blamed,  but  they  are  oertainly 

Directors  do  not  consider  themselves  as  not  to  be  listened  to  with  any  great  c<^n- 
I'ubliahad  every  Saturday  at  333  Craii  trustees  for  the  entire  body  of  stockholders,  sideration  at  this  moment. 

Street  West,  Muntreal.  but  for  the  element  which  elected  and  will  In  one  respect  only  does  their  complaint 

■  - -  —  re-elect  them.  seem  to  be  economically  serious.  The  tax 

T  KELLY  DICKINSON  Editor  correspondent  demands  that  this  |  on  feed  grain  tends  to  enhance  the  already 

J  V  o.vTnTiri?¥¥  A  -A  isju  responsibility  of  the  controlling  element  in  a  !  grievous  effects  of  the  high  price  of  grain  and 

B.  K.  bANDWELL . Associate  Edl  or  corporation,  and  of  the  directors  as  repre-  !  to  discourage  the  raising  of  cattle.  If  the 

JiVl.— .  T  A  «*>  controlling  element,  shall  !  principle  of  rebate  on  raw  material  contained 

V*^;*SL25for’^SI  months;  extend  not  only  towards  the  minority  share-  in  exports  could  bo  logically  carried  out 


Street  West,  Montreal. 

T,  KELLY  DICKINSON . Editor 

B.  K.  SANDWELL . Associate  Editor 


T.  K.  D.’s  COLUMN 


Victoria  the  Good. 

Edward  the  Peacemsker. 

William  the  Baby-killer. 

Thus  they  go  into  history. 

A  New  Vona  financial  paper  asks,  in  an 


The  third  annual  statement  of  the  Stand¬ 
ard  Clay  Products,  Limited,  showed  net 
profits  of  $114,058.  The  prospectus,  issued 
at  the  formation  of 
HONOR  WHBRE  the  company,  estim- 
IT  IS  DUE  ated  profits  of  $102,- 

043.  In  these  days  of 


Britain.  Ss  a  year;  5b  for  six  months;  holders  (who  arc  after  all,  in  their  .-several  the  farmer  exporting  a  hog  or  the  meat  C.P.R.  earnings  and  dividends  043.  In  these  days  of 

In  the  United  States.  $2.50  a  year;  $1.50  degrees,  ow  ners  of  the  property  just  as  much  products  of  a  hog  would  be  entitled  to  a  ..jg  the  growth  dislocated  estimates  it  is  gratifying  to  find 

for  six  months.  gg  t},e  majority),  but  .nlso  towards  the  rebate  of  the  duty  paid  on  the  corn  which  j^,  revenue  has  met  of  a  temporary  nature,  at  l^ast  one  new  concern  doing  more  than 

ADVERTISING  RATES  made  known  mortgage  creditors.  He  would  make  it  as  fattened  him.  The  fact  that  this  rebate  j^j^g  j^gjing  jp’  the  promoters’ claimed.  I  compliment  the 


upon  application 


immoral  to  destroy  a  properly  of  which  you  I  would  be  difficult  if  not  impossible  to  <‘arry 


CARLE  ADDRESSi  ’‘rintimei";  W.  U.  own  every  pennyworth  of  stock,  as  to  <les-  out  in  practice  makes  the  corn  duty  subject  Temporary,  niy  friend,  temporary.  You 


the  promoters’  claimed.  I  compliment  the 
Eastern  Securities  Company. 

A  COMBINATION  of  Silver  Bullets  and 


a  ™i,s  can  put  your  last  American  Gold  Eagle  on  ^  combination  or  Silver  Bullets  ai 

Paken  as  a  whole,  the  budget  is  a  remark-  , ,  Bread  Pellets  is  mightier  than  the  sword. 


The  wise  landlord  is  the  landlord  w’ho 


PUBLISHING  COMPANY,  UMITED. 


SATURDAY,  FEBRUARY  20.  1915. 


THE  RIGHTS  OF  THE  OWNER. 


Code.  troy  one  of  which  you  own  only  51  per  cent,  to  a  serious  defect.  can  put  you'r 'last  American  Gold  Eagle  on  A  combination  of  Silver  Bullets  and 

OFFICEt  333  Craig  Street  West.  while  innocent  fellow -shareholders  hold  the  j  r.ikcn  as  a  whole,  the  budget  is  a  remark-  Bread  Pellets  is  mightier  than  the  sword. 

*  '  other  49  per  cent.  Such  a  i>roposition  ably  good  one.  An  immense  amount  of  '  _ _ _  _ _ _ _ 

TELEPHONEi  Main  811W  (Prh^te  ex-  ^boiigjjeg  i{,e  whole  right  of  ownership.  It  new  taxation  was  necessary,  and  an  income  ,  „  ,  j  r  The  wise  landlord  is  the  landlord  who 

change,  branch  lines  to  all  departmen  8.)  private  individual,  owning  '  t. ax  was  impossible  to  establish  on  short  ^  ^tavert  left  England  or  voluntarily  reduces  his  tenant’s  rent. 

TORONTO  OFFICE*  95  King  Street  E.  factory  on  which  there  was  n  mortgage,  i  notice.  Incidentally,  the  enthusiasm  which  Canada  last  Saturday  and  should  arrive  There  are  a  few  wise  landlords,  but  there 

Representative,  R.  V.  Rittenhocbe,  to  continue  to  operate  that  factory  at  a  loss  many  Canadians  are  now  expressing  for  an  here  about  the  middle  of  ne.xt  week.  Mr.  are  many,  many  who  come  under  the  classi- 

’Phona  Main  5167.  to  himself,  simply  to  preser\e  the  mortgagee  income  tax  is  largely  the  enthusiasm  which  president  of  the  Spanish  River  unwise. 

LONDON,  En$.*  33  Finch  Lane,  Cornhill.  — from  what?  From  the  terrible  disaster  people  are  apt  to  express  for  any  kind  of  a  Pulp  &  Paper  Company,  and  the  two  asso-  - 

Davies  &  Co.,  Representatives.  of  having  to  exercise  the  right  accorded  to  tax  of  which  they  know  there  is  not  the  ciated  pulp  concerns,  and  no  doubt  will  take  Canadian  Sardine  Comcany  has 

-  him  in  the  mortgage.  It  makes  directors  of  slightest  danger.  The  thing  to  be  aimed  the  opportunity  while  in  Cana,da  of  visiting  died  the  death— unwept.  The  w-onderful 

THE  MONTREAL  FINANCIAL  TIMES  a  corporate  body  responsible,  not  to  their  at  was  to  secure  the  widest  possible  distri-  lu®  company  s  propeities.  plant,  which  cost  hundreds  of  thousands  of 

PUBLISHING  COMPANY,  LIMITED,  shareholders,  either  the  majority  or  the  biition  of  the  new  taxes,  and  that  end  the  dollars,  has  been  sold  to  a  Boston  firm,  and  j 

- - - -  whole,  but  to  an  outside  party,  a  creditor.  Government  seems  to  have  achieved  with  Ask  one  of  your  women  friends  what  she  no  doubt,  will  begin  to  make  the  money 

SATURDAY  FEBRUARY  ‘20  1915.  responsible  for  something  not  sot  forth  singular  eftieiency.  All  the  taxes  are  onerous,  expects  to  pay  for  a  spring  suit  this  year,  the  old  regime  merely  dreamed  of. 

*  -  ■  • _  document  of  credit.  but  the  very  number  and  diversity  of  them  Ask  her  what  she  paid  this  time  last  year,  _ 

'  ]  I  ^  Mr.  Oppe,  the  official  spokesman  of  the  saves  them  from  being  unjust.  The  exemp-  deduct  the  former  from  the  latter  and  the  J^ast  week  wo  slated  that  the  Dominion 

,THE  RIGHTS  OF  THE  OWNER.  Kalional  bondholders,  in  a  further  public  tiou  of  life  insurance  companies  has  caused  sura  will  be  sufficient  to  pay  the  annual  '  Power  &  Transmission  was  the  only  7  per 

The  vigorously  expressive  correspondent  utterance,  endeavors  to  meet  the  argument  some  comment ;  but  there  are  eleemosynary  foe  for  your  down-town  luncheon  club.  cent,  public  utility  security  in  Canada.! 

who,  in  another  column  of  this  issue,  likens  that  tho  first  duty  of  the  directors  of  the  considerations  which  commend  life  insur-  As  an  afterthought  it  would  perhaps  be  This  is  not  correct.  The  West  Kootenay  i 

The  Financial  Timf.b  to  Dr.  Dernbcrg  on  National  Bridge  is  to  their  shareholders,  anco  to  the  tender  mercies  of  any  legislator  wise  to  wait  until  the  spring  purchase  has  Power  also  has  a  7  per  cent,  stock,  which  has  i 

account  of  our  attitude  over  the  National  namely  the  Dominion  Bridge  Company,  by  with  a  broader  outlook  than  the  average  been  made  before  dissipating  tho  e.xpected  sound  merits,  as  the  company  (practically  i 

Bridge  bond  matter  is  welcome  to  a  share  observing  that  it  is  immaterial  for  whose  provincial  treasurer.  The  report  from  saving.  One  never  knows.  owned  by  the  C.P.R.)  pays  a  dividend  of  , 

of  our  space  if  only  on  account  of  tho  evi-  benefit  an  injustice  is  committed.  This  is  Ottawa  that  the  big  insurance  companies  - - -  6  per  cent,  on  its  common  stock.  j 

dent  sincerity  of  bis  feelings.  We  feel  obviously  a  “petitio  principii,”  for  it  in-  will  be  large  subscribers  for  the  now  Govern-  Municipalities  borrowing  money  at  _  I 

obliged,  however,  to  take  exception  to  some  volves  the  assumption  of  the  e.xact  point  mont  loan  suggests,  moreover,  another  present  will  be  well  advised  not  to  be  ex-  Li.otd  George  declared  in  parliament! 

of  his  arguments.  He  need  not,  for  example,  which  Mr.  Oppe  is  required  to  prove,  name-  reason  why  they  were  omitted  from  the  |  elusive  in  their  ideas  of  prices  to  be  obtained,  this  week  that  at  the  present  time  the  Allies  ' 

have  said  that  the  Dominion  Bridge  Com-  ]y  that  the  defaulting  of  the  bond  interest  taxes;  such  subscriptions  will  involve  a  |  The  recent  exceptionally  high  prices  have  were  fighting  the  whole  mobilized  strength 

pany  “evaded”  any  legal  responsibilitj’  js  an  injustice.  The  same  is  true  of  the  heavy  sacrifice  of  the  earnings  powders  of  the  i  jq  unexpectedly  large  institu-  of  Germany,  with  perhaps  less  than  one-third 

towards  the  National  bondholders.  No-  statement  that  “duty  to  shareholders  does  insurance  companies,  which  aro  not  coni- '  (jgygi  figmund,  and  when  this  demand  is  of  their  own  strength.  'Phis  probably  is  the 

body  ever  sought  to  imposo any  upon  it;  so  not  involve  unfair  action  towards  third  pellod  in  the  iiature  of  things  to  maintain  prices  will  be  substantially  shaded,  most  significant  statement  made  by  a  mem- 

there  wuld  bo  no  question  of  “evasion.”  parties.”  Mr.  Oppe  further  argues  that  any  very  large  reserve  of  liquid  assets,  and  in  the  meantime  it  is  distinctly  satisfactory  ber  of  the  British  Cabinet  since  Kitchener’s 

The  National  Bridge  bondholders,  who  were  |  since  it  was  not  inconsistent  with  their  expect  as  a  rule  lo^et  7  per  cent,  or  better  note  that  capital  is  less  nervous  and  is  famous  epigram  that  be  didn’t  know  when 
practically  synonymous  with  tho  original  I  duty  for  the  directors  to  acquire  the  Nation-  on  almost  tho  whole  of  their  inxestment.s.  still  available  in  large  amounts  for  the  ab-  tho  war  would  end,  but  that  he  knew  that 

stockholders,  formed  their  own  company,  |  al  Bridge  stock  for  the  Dominion  Company,  The  tax  on  bank  circulation  is  better  ad-  ^olutely  sound  securities.  it  would  btabt  in  May, 

drew  up  their  ow  n  mortgage,  issued  to  it  cannot  bo  inconsistent .  (o  continue  tho  justed  t  han  we  had  supposed  from  tho  incom- 1 

themselves  their  own  bonus  stock,  and  payment  of  bond  interest  “which  is  tho  pletc  material  at  hand  when  we  wrote  last  |  ! 

acted  throughout  upon  the  assumption  natural  sequence  of  their  action.”  But  tho  week.  It  does  not  apply  above  the  limit  of  the  j  ! 

that  it  would  always  be  in  the  interests  of  payment  of  bond  interest  is  not  a  natural  paid-up  capital,  so  tbatexcess  circulation  w'ill  j  MAINLY  ABOUT  FINANCIERS 

the  stockholders  to  keep  the  property  and  bequon<  o  of  tho  action  of  acquiring  stock:  still  be  ns  desirable  as  hitherto.  It  is  an  ex- j  BY  ONE  WHO  KNOWS  THEM  ! 

pay  the  bond  interest,  no  matter  who  the  it  is  only  a  iialural  sequence  when  the  trrmely  heavy  tax,  amounting  as  it  will  in  | 

stockholders  might  be.  The  Dominion  property  on  which  the  bond  interest  is  paid  most  banks  to  almost  one  per  cent,  on  t ho  i 

Bridge  Company  took  over  the  National  is  a  properly  worth  bolding.  When  it  entire  paid-up  capital,  or  about  one-half  of  i  Sib  Ma.x  .Aitken  should  see  to  it  that!  D.  I.  McLeod  has  joined  the  bond  de¬ 

stock,  and  with  it  the  ownership  of  tho  ceases  to  be  worth  holding,  the  logical  thing  one  per  cent,  on  tho  average  real  investment '  John  Carriok.  M.I’..  assistant  Eyc-I\  it-  partmont  of  Messrs.  A.  E.  .Ames  &  Co.,  Mr. 
National  property,  with  all  the  higal  ohliga-  is  to  abandon  it  to  the  crcditor.s,  upon  those  in  the  business.  It  would  seem  hardly  possible  j  farnouJ  reVTe'^sfbefii-rg^  |  with  Um  bond  bonsroTlVlLsrs^  BrenSxo^  = 

tions  which  the  original  founders  of  the  terms  which, the  creditors  have  thenisolves  that  it  eau  be  paid  by  all  the  banks  without ;  Khaki  is  the  prevailing  fashion  on  the  firing  '  &  Co. 

company  had  attached;  there  was  no  eva-  made  and  provided.  some  effect  upon  dividends,  although  if  the  j  line.  - - 

sion,  and  no  question  of  any  attempt  a(  - — - — -  j  n ear  were  likely  to  be  at  all  an  ordinary  one  |  \  Our  Todd,  who  was  formerly  with  the 

evasion  If  the  National  bondholders  bad  municipalities  would  do  well  |  it  could  readily  have  been  taken  out  of '  meniE’r'of  4^11^1^  j  Field  V?thi>roTtlm^^^^ 

been  well  advised  at  the  lime  of  the  transfer,  gp,  joo  large  ideas  as  to  the  rate  they  |  surplus  earnings.  The  tax  on  credit-trans- 1  coterie  of  Upper  Level  financiers.  His  |  leaving  shortly  for  the  4ont.  This  is  a 

they  would  have  made  some  effort  to  protect  jor  their  borrowings  on  account  of  documents  we  have  already  discussed,  |  favorite  week-end  pastime  is  an  energetic  i  Divisional  .Staff  appointment  and  one  of 

1  heir  own  interests  somewhat  further  than  great  success  of  tho  Ottawa  loan,  before  the  budget  was  brought  in;  it  will  bo  participation  in  the  forw^ard  movement  of  a  j  ^considerable  responsibility, 
the  mortgage  protected  them  by  demand-  Ottawa’s  security  rests  not  so  much  on  paid  by  the  client,  and  appears  to  he  not  at  go~cart  on  runners.  |  _ 

ing  (for  they  could  have  used  their  control  of  jj„jugtrial  growth,  as  on  the  expansion  of  »'•  disproportionate  to  the  facilities  which  T.  S.  G,  Pepler  has  resigned  his  pos'ti®®  i  bonV  denartm’eiB  of  i 

thestock  to  do  so)  that  the  Dominion  Bridge  Government  business,  and  wo  have  good  th®  at®!®,  by  the  preservation  of  order  and  as  manager  of  the  bond  department  .if  the  i  in  Montreal  in  the'earlv’^Vs'rt  of  the 
Company  should  itself  guarantee  their  reason  to  realize  just  now  that  Governments  the  wise  regulation  of  the  credit  institutions.  a  Tl‘^  ^  Wallace  was  for  some  time! 

bonds;  the  chances  are  very  strong  that  the  are  much  more  stable  than  some  industries,  keeps  at  his  disposal  for  that  purpose;  nor  o’  ^  ^embtrs'  of'  the  ^  of  the  Londmi,  Eng.,  office  of  the  :  I 

Dominion  Btidge  would  have  accepted  that  will  it  gravely  delay  or  hamper  business.  T.,rnnf..  siinolf  r,v..h«ii‘i/(.  '  Po/"'®'®”  Securities  Corporation,  and  has 

condition,  although  it  might  have  knocked  As  regards  the  special  tax  on  imports,  it,  *  _  _  __h": -  '  ^  cofsifuT'*'"®'  ^ 

a  dollar  or  two  off  the  price  of  the  stock.  CRI I ICISMS  OF  THE  T,\RIFI-  effects  in  the  direction  of  protection  hav'e  Stephen  Leacock,  who  must  bo  included  _  ,  j 

Butthey  were  not  so  advised:  they  content-  Only  three  important  criticisms  of  .Mr.  been  greatly  exaggerated.  A  measure  which  fg"'- "jned"” "o^enter^^  F.  C.  Gamble,  chief  engineer  of  railways  I 

ed  themselves  with  no  further  rights  than  White’s  new  and  very  penetrating  taxes  increases  the  cost  of  all  imported  raw  mater-  miring  follower.,  in  the  Windsor  Hall  on  !  for  the  British  Columbia  Government,  is  in  j 

those  which  they  had  themselves  created  have  as  yet  become  visible.  They  are  those  ials  by  732  P®r  cent.,  which  sharply  in-  March  ’22.  He  will  give  readings  from  his  !  ^font^al  for  the  annual  ^meeting  of  the  I 

and  accepted  in  their  own  mortgage;  and  of  the  Grain  Growers’  Association  (both  creases  the  cost  of  living  and  doing  business  own  ''ork.s  and  tb^e  box  office  receipts  will  "^o^'^’O^oemty  of  Civil  Engineer.,,  and  to  : 
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MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 

Sib  Max  .Aitken  should  see  to  it  that!  D.  I.  McLeod  has  joined  the  bond  do- 


Conto  sTock  rXaii^'c  Dominion  Securities  Corporation,  and  has 

Toronto  St  i _ 1/xchaiige. _  ,  had  a  good  grounding  in  English  methods 

Stephen  Leacock,  who  must  bo  included  :  ®o®sequence.  i 


»uu  Bvcjjiru  111  I  uoii  unr  u  luui  LgaK'’,  niiu  oi  Tile  uraiTi  utrow  ers  nssociai  luii  u’o'  'i  ^  east- »  mo  cost,  oi  iiv  ing  anu  uoiiig  iiusinoss  y  -y.;  *1...  ... :  j  .  i-  .  i - 

now  they  want  more.  They  want  their  officially,  and  through  the  expressions  of  a  j  in  the  country,  and  then  adds  in  many  cases  vfcfims*ot^the*^w'4**”*^ ^  ^  ®  g*ao  10].5.  This  is  the  first'^appointment  'of**a  ^ 

bonds  to  he  treated  as  guaranteed,  when  large  number  of  its  leading  members),  of  the  |  only  .>  per  cent,  to  the  protection,  docs  not  'western  member  to  the  presidency  of  the! 

they  are  not  so  in  fact.  retail  traders  and  especially  tho  druggists  take  things  very  far  from  where  they  were  The  appoi.ntment  of  Major  E.  C.  Nose-  ‘  society,  and  it  will  be  recognized  by  the  j 

Our  correspondent  brings  in,  as  a  further  of  some  Western  cities,  and  of  Mr.  Henri  before.  In  any  event  the  whole  system  is  worthy,  of  the  ,ith  Royal  H*Khl®ud®rs,  now  !  30®™  ®J®  ^  iTibulc  to  the  growing  . 

irgument,  the  question  of  the  right  of  the  Roiirassa.  The  Grand  Trunk  Railway  has  temporary  and  manufacturers  cannot  look  witnesV^’^taff. ’no'^dmlbl^^^^^  given  :  marked  appreciarion''^of’  Mr.^GamLle’s 

■iiajority  of  the  stockholders  to  impair  a  mentioned  that  the  tax  on  coal  will  cost  it  for  the  continuance  of  any  special  benefits  j)  |{ykprlMcCiiaig  bis  “majority.”  Major!  untiring  work  for  the  advancement  and  ! 

property,  not  as  against  the  bondholders,  an  enormous  sum  hut  it  has  not  criticized  after  the  war  strain  is  over.  The  strength  D.  R*  Met ’uaigwent  to  Europe  in  command  I  ®lo''a^'on  of  the  profo.s.sion  in  Canada,  lie  : 

but  as  against  the  minority  stockholders,  or  complained;  it  is  possible  to  feel  a  good  of  some  industrials  in  the  stock  market  of  his  company  with  rank  of  captain.  '  rnHw'iv''nIii*n  sfnno  ®i 


Peabo^ 
fioughteling  &  Co. 

(Sstabliahed  1865.) 

10  So.  La  Salic  SI.,  Cliicago,  L'.S..\. 
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I’lill  fartieular.',  on  Request 


HANSON  BROS. 

Bond  Dealers.  L.slublislied  1883. 


It  is  quite  true,  as  he  states,  that  the  deal  of  sympathy  for  the  Grand  Trunk  and  following  the  budget  was  probably  due  more  p  managing  director  Eastern  |  _ 

Dominion  Bridge  Company  could  have  other  railways,  which  have  apparently  no  than  anything  else  to  the  increase  in  the  Securities  Com'pkny,  will  in  future  make  his  Henry  Fonp,  according  to  an  intimate 

‘done  the  work”  (of  removing  the  good-  chance  to  pass  the  burden  on  to  t  he  consum-  value  of  all  stocks  of  imported  materials  headquarters  at  Halifax,  N.S.  His  family  |  friend,  has  been  one  of  the  most  talked  about 

I  ill  and  organization  of  the  National  Bridge  ers  of  transportation,  and  which  are  not  raw  or  in  process  or  in  slock,  already  in  the  has  joined  him  in  that  city.  Mr.  Mahon  men  in  Americau  business  life.  Heisalmost 


rail  w.iy  man  since  1869;  he  is  67  years  of  age. 


164  St.  James  St  Montreal 
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."’ompany)  as  effectively  by  the  mere  owner-  unduly  prosperous  at  the  moment.  |  country.  4e”  Hnanch 

ship  of  a  majority  control  of  the  voting  Mr.  Bourassa's  objection  is  that  (lie  new  ' - taken  up  r< 

itock  as  they  did  by  acquiring  tho  whole  tariff  is  a  tax  on  tho  consumer,  that  the  ,  jj,-  ^he  hearing  by  the  Railway  Com-  Westmount 
Stock.  They  could;  the  thing  has  been  done,  largest  consumer  is  the  largest  family,  and  !  ,„igsioii  of  the  application  for  increased 
scores  of  times.  It  is  not  necessary  to  go  to  that  the  largest  families  aro  tho  Froncli-  |  freight  rates  in  Canada,  it  seems  as  if  the  retirement  f 
the  Lmited  States  railw’ajs  for  examples  Canadians.  It  is  not  necessary  to  discuss  it  hiirdoii  of  proof  ought  assuredly  to  rest  on  of  Sniar(-W 
of  such  “manipulation,”  it  has  been  done  in  further.  The  Western  druggists  and  other  those  who  oppose  it.  given  bis  se 

Canada,  it  has  been  done  in  England;  the  retailors  aro  complaining  bitterly  about  (he  _ ‘  _  stockholder 

British  courts  have  accepted  the  principle  (stamp  tax,  on  tho  ground  that,  in  tho  ab-  XlIE  STANDARD  BANK.  hTdiistrial***' 

that  the  will  of  the  majority  must  prevail  |  .sence  of  a  copper  currenoy,  they  cannot  pass  ,,  ,  ,  «  ,  ,  thp'rec*«n( 

in  the  conduct  of  a  company’s  business,  I  along  a  one-eent  or  two-cent'  tax  to  thoir  «’®®dard  Bank,  whose  report  ap-  I 

even  .if  that  will  is  directed  towards  the  ciistomersand  will  havetopay  it  themselves,  l’®®'"'^  elsewhere  in  this  issue,  is  the  last  of  When  \. 


was  one  of  the  distinguished  members  of  ;  totally  misunderstood  down  in  Wall  Street  *»— ■  ' 

the  financial  “street”  who.  in  1913,  had  i  where  the  majority  view  his  methods  with  QTPDl  IVr’  POAI 

taken  up  residence  on  the  Upper  Lex  el  of  emotions  varying  from  doubt  to  suspicion.  o  1  JklvljliN L* 

Westmount.  Mr.  Ford  is  probably  a  better  student  of 

-  human  nature  than  he  is  a  busine.ss  man.  Editor  FiNA.vriAi,  Ti.mk.s: 

We  all  hope  that  Col.  Clias.  Smart’s  which  is  saying  considerable.  Air.  Ford  Sir.  -  I  had  lioped  to  see  some  further 
retirement  from  the  chief  executive  position  1  believes  in  the  dignity  of  human  nature,  comment  in  The  Kin  amtal  'Pimes  upon 
of  Smart-Woods  Ltd.  xyill  he  brief.  He  has  1  He  has  300  e.x-convicts  among  his  employes,  the  Sterling  Cor.l  Co.’s  bond  inlercsl  prop- 
given  bis  services  to  his  King,  at  which  no  j  How'  well  some  of  them  have  done  is  shown  osition  in  the  light  of  the  coinpanv’s  report 
stockholder  will  cavil.  His  past  enterprise  by  the  fact  that  one  of  his  important  sii-  for  1914,  and  of  the  eirciilar  to  bondholders 
has  resulted  in  building  a  very  substantial  !  penntendents  wa.s  a  former  jail-bird,  lias  that  aeeompanied  it.  In  ease  by  any 
industrial  property,  which  has  weathered  .  made  good  with  Ford  and  is  to-dav  easily  chanee  voii  have  not  seen  these  documents, 
the  recent  storm  with  tho  best  of  them.  worth  $250,000.  “  I  euclo.se  them  for  vour  perusal. 


even  .if  that  will  is  directed  towards  the  ciistomersand  will  havetopay  it  themselves.  m  mis  issue,  is  me  lasv  01  1  When  \.  O.  Dawson  joined  the  Beidiiig  1  ,T.  C.  Murray,  w’ho  for  six  vears  xvas  out  only  four  days  after 

destruction  of  the  business  and  tho  ruin  of  We  are  unable  to  sympathize  verv  greatly  '''"®’  o’®.''  o®  ®®u®u  th®  autumn  and  winter  |  I*aul-Cortieelli  Board  several  nionths  ago  |  editor  of  the  C'anadian  Mining  .Journal,  is  ’*'e  first  one.  urging  holders  to  at  oiiee  send 
the  property  in  which  the  minority  share-  with  this  lament  ‘Most  of  the  Canadian  •'eporis:  no  banks  remain  to  the  street  expressed  a  good  deal  of  satis-  ,  now  the  editor  of  “Mine.  Quarrv  and  Der-  i®  their  proxies  for  a  meeting  that  does  not 

me  pro,wriy  iii  uicn  me  mmoriij  snare  wiiD  tnis  lametii.  iMosi  oi  uie  t  anaoian  concerninir  their  onerations  fact'®®  that  so  practical  and  experienced  a  ,  Hck,”  a  fortnightlv  magazine  oiiblished  in  take  place  lill  t be  19th  inst.,  I  am  wondering 

holders  have  an  interest.  For  ourselves,  we  I\est  has  long  outgrown  the  times  and  con-  .  •  •  ,  ,  man  had  become  a  director  of  the  silk  1  Calgary.  The  first  issue  has  iust  been  re-  whether  there  is  .some  scheme  on  foot  more 

_ 1 _ _ 1  . u  _ 1-  ,  ...  1-  _  during  this  unprecedented  oeriod.  exceot  _ -  urai  iias  jiisi  men  re-  _  _ _  _ . .  ■. 


I  enclose  them  for  your  perusal. 

In  view  of  the  fact  that  a  hiirr.\-u)> 


holders  have  an  interest.  For  ourselves,  we  West  has  long  outgrown  the  limes  and  con-  ,  .  .  1  •  .  — ——  — . . «.  ...v.  ,  uiKarv  i  ne  nrsi  issue  n«s  imki  m-en  m  « uci  nn  .  m-n  m  .-.un..- .s,  u.  .m  i./ui  mum 

have  never  been  able  to  regard  such  treat-  ditions  which  make  a  copper  currency  im-  this  unprecedented  period,  except  merger.  This  week,  following  tho  resign- |  pi ved  and  bears  the  date  February  3rd'  advantageous  to  the  bondholders,  which  it 

ment  of  minority  interests  as  other  than  possible  or  undesirable,  and  the  conlinu-  *"®  ^foup  o'  half-a-dozen  which  prefer  to  tionof  Frank  Paul.  Mr.  Dawson  was  elected  |  1915.  it  contains  articles  bv  ,1.  B.  Tvrrell'  desired  to  forestall? 

immoral;  and  where  (as  frequently  haoDens  ance  of  the  five-cent  minimum  has  been  en-  "  up  their  business  in  the  spring.  The  president,  and  Wdliam  McMasder  was  made  |  L.  s.  Kempher,  W.  G.  Wdreester,  R.  W.  .  I  am  the  iinforliinatc  posse.vsor  of  .«;’2.tHK) 

immoa,  lu  e  o  va  oqueniiy  uappens  ance  oil  He  live  tent  minimuni  has  bit  n  en  .  it  mav  be  added  affords  a  nar-  vice-president.  C.  A.  Reynolds  is  the  new  Coulthard  and  E.  H.  Cunningham  Oaig  bonds  for  which  I  subscribed  iny  .savings  at 

now-a-days)  the  majority  have  an  indirect  forced  by  precisely  these  retailers  who  “f®  ,  ,  ’  .  ,  .  u  i  general  manager.  The  new  regime  will  be  ,  Mr.  Murray  .says  — “No  one  branch  of  tlfe  ®  ’’U'®  •  innoeentiv  thought  that  a 

and  special  interest  in  the  company  which  complaining  about  a  tax  measured  in  cents,  ”®uiariy  cnecrrui  conclusion  lo  wnai  nas  fooked  to  to  re-energize  the  company.  mineral  industry  will  receive  attention  to  “bond ’’ connoted  safety, 

is  not  to  be  served  by  the  payment  of  divi-  but  who  are  the  chief  beneficiaries  by  a  o®®”-  things  considered,  a  very  gratify-  the  exclusion  of  others.  Naturally,  e.xplora-  It  would  seem  from  the  l‘.)  14  balance  sheet 

dends  or  the  improvement  of  the  property—  currency  that  exacts  five  cents  from  the  ’"K  8®'’'®^  of  exhibits.  Its  profits  are  largely  ‘'I-  ^  J  m®°®«®':o’ [he  Montreal  |  tiou  for  oil  will  for  a  time  at  least  be  a  load-  that  the  “assets,  less  the  item  “goodwill 

”  V  uiKt  Cl  ciiu  iuc,ro,icri>  currency  mat  exacis  n\e  itiiis  irom  me  j  .  Owin^  to  the  exnansinn  of  .West  branch  of  the  Royal  Bank,  is  succeed- i  i„g  lopic.  But  it  will  bo  our  endeavor  to  ®u^  organization,  etc..’’  would  about  pay 

au  interest  which  may  perhaps  be  best  small  purchaser  for  every  two  or  three  cents  i  u  *  i  p  •  it'P nicely  in  keeping:  that  brancli  in  the  j  give  due  proraitoence  to  coal  nietals  build-  90  per  cent,  of  *'liabilitips"  for  out.standini; 

served  by  the  destruction  of  the  business  really  due.  If  the  war  lias  the  result  of  ®®P|*®1  R  tltfiloult  to  make  any  fair  com-  p„blic  spot-light.  Perhaps  it  is  not  alto- j  fng  materials  and  all  the  various’ minor  bonds,  loans  and  accounts  and  bills  pa.vablt;. 
or -its  abandonment  to  its  creditors — ^we  introducing  tho  one-cent  piece  into  the  P®*"'*!®®®  ’®sl'  J®®f'  o®’'  f't®  official  gether  his  fault.  The  other  night  the  j  mineral  deposits.  hereto4re  neglected,  in  The  item  “goodwill  and  organization,  etc.  ’ 

have  always  held  that  the  minority  should  Canadian  West  it  will  have  conferred  at  ®fim«»®  that  the  profits  were  21. ’28  on  the  Canadian  West  abounds  We  [r’;?  '  Vo^rs  Tn.’rv’'  ’’ 

at  least  be  permitted  to  participate  in  the  least  one  important  benefit  on  the  country,  ’h®  average  capital  sdock  during  the  year,  iruTglar?.  w visit^^^^^^^  a  !  SoiSiora^nd  Us'”  stock. --l  ours  trul.v, 


indirect  return  accruing  to  the  majority.  As  for  the  Saskatchewan  Grain-Growers,  ®  ffaotion  better  than  last  year,  daring  band  of  safe  blowers  two  years  ago. 

and  should,  for  instance,  in  the  case  of  an  who  were  in  session  in  Regina  when  the  ordinary  purposes  a  more  effective  way  Few  of  the  smaller  branches  have  been  so 
interchange  of  stock,  be  permitted  to  give  terrible  news  of  the  new  taxation  reached  e.stiniating  earnings  *8  by  relating  them  t'®  'vri  en  up. 

up  thoir  minority  stock  for  securities  of  the  them,  their  auger  knows  no  bounds,  and  also  **’®  stock  on  which  dividends  are  paid.  ■  ■■■ 

controllinc^  comoaTiv  in  the  same  manner  as  no  LoiiKistAnov  Onn  of  ihnm  oroio.iic  t  I®  that  case  the  Standard  earned  21.22  per  (•-oimrla 


Halifax,  N.S. 


im'Thss  V.rn nrl  f  "  ®  I'®'®  f*®®®  uiiable  to  scG  any  prospect 

^ble  of  improving  the  position  of  the  bond- 


up  their  minority  stock  for  securities  of  the  them,  their  auger  knows  no  bounds,  and  also  ‘ U  ^  - - neids  n^o^iJllo^rtnnGon’^io^^^^^  i/’  holders  of  this  company  by  any  conceivable 

controlling  company  in  the  same  manner  as  no  consistency.  One  of  them  “jirotests  I®  Hiat  case  the  Standard  earned  -1.2*,  per  grounds^  presented  by  bondholders  who  r  PinuniHaf  course  of  action  w  hich  they  might  take, 

the  .  majority'' were ,  permitted.  Thus,  for  most  vigorously  against  the  imposition  of  ^  I  cent.,  out  of  which  dividends  took  13  ^r  L,^„kly  state  that  they  parted  with  the  ;  tCs^UoTe  conccrnVTUwSch^^^^^^ 

example,  the  Brazilian  Traction  Company,  additional  (ax  on  the  mother  country.”  ®®®’”  "f^'*®  3.88  per  cent,  was  alienated  for  control  of  their  property  “for  the  purpose  1  criticize  financial  events.  To  these  latterit  is  f,,  1  ^  I  nliu  V,?  4  fn  our  nor- 

as  owners  of  the  majority  of  the  stock  of  the  The  next  declares  that  “the  people  of  Cana-  ’^®  pension  fund  and  for  writing  off  losses  eliminating  competition?”  |  absolutely  indispensable.  It  contains,  as  of  rcjipondetit  is  that  he  write  off  the  cost  of  his 

Rio  de  Janeiro  Tramway,  imposed  upon  the  da  are  delivered  into  the  hands  of  the  securities.  4.13  percent,  was  put  back  - - -  *  bonds,  charge  the  loss  to ’’exiierience.’’ and 

Tramway  Company  a  contract  which  wiped  protected  interests.”  A  third  declares  that  '’i*®  ,**’®  *’®8’®®‘'’8  (®8  reserve  and  writing  'ims  was  a  week  of  great  utterances.  I  Mr.  Ddmond  Davis  makes  a”big^showrnc  make  the  best  terms  he  can  wjth  the  direet- 


Rio  de  Janeiro  Tramway,  imposed  upon  the  da  are  delivered  into  the  hands  of  the  on  securities.  4.13  per  cent,  was  put  back  - 1__  '  directorates,  charge  the  loss  to  ’’exiierience.’’  and 

Tramway  Company  a  contract  which  wiped  protected  interests.”  A  third  declares  that  ’*'®  *’®8’®®''’8  (®s  reserve  and  writing  'ims  was  a  week  of  great  utterances,  i  D^tif  makes  rbig%"howrn^  ‘i.*';-}: 

out  with  a, stroke  of  the  pelt  all  the  eartiings  the  inclusion  of  farm  machinery  in  the  extra  off  ef  prom  ses  ^  d  the  remain!  g  However  much  we  may  he  discommoded  by  ^Villiani  Mackenzie  and  Mr.  Thomas  ninrtfmrrp  |•o\ not  himr  in  narti.Milar  h  i^* 

of  the  latter  company  except  enough  to  pay  taxation  is  legalized  robbery.  \  fourth  ^tna  fraction  added  to  the  forward  balance.  bugiQegg  disturbances  and  distressed  by  the  S'^®®®^’  British-Araerican  Tob^co  fighfiiig  ground.  D^d  ho  examine  (ho 

an  msignificant . diyidend  on  the  minority  declares  that  the  taxes  discriminate  against  ,  ®  ®®y®  already  commented  on  the  tact  p^^iis  of  those  we  love,  wo  must  not  forget  nature  of  tho  assets  before  buying  the 

I _ _ .-—J  .1.-1. _  m. _  _ .  that  tb  s  bank,  a  one  amoiiK  those  reoortinir  _ _ r _ =  •  :  rreaencK  V\._  Lewis  (the  deputy-chairma,n  h.mH-' 


RECilNA’S  ASSESSMENT. 

Regina,  Sask. — The  city  of  Regina  has 


;  Skinner  s  pages.  She  must  be  to  him  now  detinitoiv  decided  on  a  method  of 

- - - — -  j  something  of  a.  phenomenon,  when  he  enjoys  ..rikinc  the  assessment  for  191'.  Mto- 

Theke  is  some  similarity  between  the  a  retrospect  oMhe  sentiment  on  this  sub-  *  ther  two  hunted  and  forty  of  Reginas 


bond  situation  of  tho  National  Bridge  and  |  ^®®’'  ’'’fa’®!’  existed  in  his  early  City  days, 
that  of  the  Jacques  Cartier  Eleetrie,  t'ilh  !  MONTREAL  REPORT 


stock  so  long  as  it  remained  outstanding;  the  farmers.  These  are  the  people  whose  that  tins  bank,  alone  among  those  reporting  G,a(,  it  jg  something  of  a  privilege  to  live  in  of  Furness.  WithjT and  Co.)  and  Mr. *d!”r  bond.’  ^ 

but  the  minority  shareholders  were  all  product,  alone  among  all  the  products  of  to  date,  has  not  presented  its  patriotic  times  which  can  produce  such  stirring  words  ^  Hanna  of  Toronto,  each  occupy  a  substaiitiui  KFfilNA'S  VSSKSSMKNT 

afforded  the  privilege,  and  we  believe  that  Canada  except  one  or  two  metals,  is  bring-  tl®®®”®®®  t®  its  prohl-and-loss  account,  as  those  of  Lloyd  George,  Winston  Church-  5**  *  *^®  /I’l'®  l®dy  .  ^ 

tte  halMozeo  or  so  who  stilUtand  out  can  ing  vastly  higher  prices  to-day  than  it  has  ‘‘®"®  7.  would  have  General  Joffre.  3kTnner’L  oS'^'she  ItEGt.vA,  Sask  -1  he  city  ol  Regina  has 

still>claim  it  whenever  they  desire,  of  ex-  brought  in  years,  and  seems  to  be  fairly  8howed  even  higher  in  comparison  with  - - - -  |  ^omethiioTfJheno^^^^  Tk  "  To,- "loT'  1,“! 

changing  their  stock  on  the  same  terms  as  sure  to  continue  doing  so  for  years  to  come.  '  ®'’®  ®  ’^’’®  ”  ®®'^  bauKS.  There  is  some  similarity  between  the  |  ®  retrospect  of^  the  sentiment  on  this  siib-  ^pfhprSwo  hundred  and  forty  of  *Rpcin»”s 

the  majority  exobaoged  theirs.  These  are  the  people  whose  market,  alone  bond  situation  of  tho  National  Bridge  and  |  J®®’’  ^'bich  existed  in  his  early  City  days.  ^ost  representative  business'  men  will  be 

Even  this  moral  obligation  to  minority  among  all  the  markets  of  the  world,  is  not  ‘^8  that  good  old  slogan,  “the  foreigner  that  of  the  Jacques  Cartier  Eleetrie,  with  '  RRADSTREET’S  MONTREAL  REPORT  asked  for  an  estimate  of  the  value  of  various 

shareholders  is  exceedingly  vague  and  dif*  only  not  curtailed  and  restricted  but  ren-  pays  the  taxes,  ’  has  disappeared  from  the  tUs  difference,  that  the  National  bond-  r,  ^  1,  '  sections  of  property  and  from  the  average 

floult  to  deflne.  and  is  constantly  being  over-  dered  far  more  active  and  v  igorous  by  the  ®dilorial  pages  of  all  but  a  few  oM-time  holders,  being  also  the  shareholders,  and  ,  .corn's  t\?e"morl  o!ll‘imfstier"^^  X'^^^^ZionTo^hesY  meriiav; 

ridden  pyithe  most  respectable  directors,  war.  These  are  the  people  who  have  no  newspapers,  we  may  fairly  assume  that  the  therefore  the  authors  of  the  sale  to  a  con-  !  sale  trade.  Travellers  throughout  the  beeii  secured  as  to  the  sei  tiou.s  of  property 

Ther®  is  hardly- a  corporation  in  Canada,  the  out-of-works,  no  reduced  incomes,  no  half-  o®"'  imposts  will  be  "Paid  in  Canada."  trolling  company,  brought  about  the  present  country  districts  aro  finding  business  much  decidicd  upon,  ilwill  be  an  easy  matter  for 

majOrityjof  whose  stock  is  controlled  by  one  time  wages,  no  trade  losses  from  the  bank-  And  quite  right,  too.  situation  themselves,'  while  the  .laeques  i  better  than  they  expected,  and  it  is  stated  the  cit.v  assessor  s  department  to  work  out 

„i-. _ 1.L  u  _ .  t  1-  i  f  ,1  j-ai  1.-  _ _ •  1-,  .  ij  ■  .1  u  7  -.that  the  country  trade  is  in  much  better  the  basis  tor  tlio  entire  civic  assessment. 

particular  interMt,  where  contracts  are  ruptcy  of  clients,  none  of  the  difficulties  ^  Cartier  property  was  .sold  over  the  heads  of  g^apo  ,ban  the  eitv  trade.  Drv  goods  Seventv -nine  blo-ks  of  properl  v  have  been 

not  imposed  upon  the  company  with  a  view  which  have  compelled  the  people  of  our  That  astonishing  institution,  the  Sun  the  bondholders  by  different  shareholders,  houses  report  that  business  conditions  are  all  set  aside  upon  which  the  two  hundred  and 

ratjier  to  the  profit  of  the ‘Mnterest ” — be  it  cities  to  effect  a  radical  readjustment  of  Life,  continues  lo  put  on  flesb,  and  it  will  The  Jacques  Cartier  situation  is  indeed  :  that  could  be  expected,  and  each  week  forty  business  men  selected  will  give  their 

a  liktfk, 'a. selling  company_a  raw.  material  their  scale  of  living.  The  Grain-Growers  not  be  the  least  surprising  to  find  it  some  much  worse,  for  a  factory  can  always  in  the  ]  hiZ 

company,  or  what  not — than  to  that  of  the  are  not  to  be  blamed;  they  have  discovered  day  the  largest  corporation  of  its  kind  in  the  long  run  build  up  a  nevi  counection  for  itself,  1  Zavy.  tha*l  supplies  have  1^4  fuii  dowm  to  .  -  ■  . —  J _ : 

sharoboldors  as  shareholders.  There  is  (from  certain  other  classes  in  the  cominun-  world.  Its  latest  acquisition  looks  like  a  while  a  power  production  plant  whose  cus-  ‘  a  lovv  ebb,  ana  priees  havo  advanced  fully  The  Financial  Times  is  printed  and  pub- 
hardly  »  company  in  Canada  whose  ina-  ity)  that  those  who  squeal  most  vigorously  good  deal  for  all  concerned.  tomers  have  all  been  taken  away  and  have  ;  o®®  ®®®t  P®r  pound  during  the  week.  The  lished  at  275  Craig  Street  West,  Montreal, 

jority  shareholders  would  not,  if  it  suited  and  most  unanimously  when  they  are  not,'  - - mailo  contracts  with  another  company  has  l5''’^*-*r*^***^**  well.  by  The  Montreal  I inanciai  Times  Rub- 

their  purposes  as.  mem.ber8  of  spine  other  hurt  are  those  who  are  Jeast^kel.v, 3— Is  thebe  not  something  peculiarly  hum-  ,  a  h^-z  ‘  s  .  uggle  before  it.  owing  to  its  field  I  ex'^ema* ions!  and  sZZZuX  rep'^rt  K.*’DiclriZoZpXiXnt;1i.^K“sai^^ 
aypoytiwb  eteae  it  it  over  [hurt  wbsn.8om»  iua{B|yi6^  ~  j  '  orous  in  a  plea  for  cousideratiou  on  moral  |  being  geographically  limited.  j  an  improvement  a  week  ago.  ..L.  Vice-Presidents 


Wt  which  cviJicH In  g®’h®''  t"o  Iiiindred  and  forty  of  Regina’s 

ject  which  existed  in  his  early  City  days.  representative  business  men  will  be 

afrstv'mir  4  r  asked  for  an  estimate  ot  the  value  ot  various 

BRADSTREET  S  AfONTREAL  REPORT  .e^tions  of  property  and  from  the  av  erage 
Bradstreet’s  Montreal  letter  says:  "There  opinion  will  be  struck  an  equitable  assess- 
seems  to  be  more  optimistic  feeling  in  whole-  nieut.  Once  the  opinions  of  these  men  have 
sale  trade.  Travellers  throughout  the  been  secured  as  to  the  seetiou.s  of  property 
country  districts  aro  finding  business  much  decided  upon,  it  will  be  an  easy  matter  for 


their  purposes  as.  members  of  spine  other  hurt  are  those  who  are  least^kel,v,  Is  there  not  something  peculiarly  hum-  j  a  h’’-,-’  s  .•uggle  before  it.  owing  to  its  field  yp  ex*pectations,  and  some  houses  report 

elose  ifc  it  over  ^faurt  wbcn.8onie /'  orous  in  a  plea  for  cousideratiou  on  moral  j  being  gougraphically  limited.  an  improvement  a  week  .ago. 


Remittaneea  and  city  cdlleotions  have  been 


an  improvement  ovw4kitti^  a  week  ago. 
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NATIONAL  TRUST  CO. 


LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  E.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 


TEMPORARY  OFFICES 


179  ST.  JAMES  ST. 


FERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTIATIONS 


n!  \jnMoiu  ,  A  I  f  V.— -Option  on  bunds — .\ 

letter  was  rcuilMMl  from  Brrnt-Xoxnn  & 


Ml  MHO.  OsT.—  Bond  sale — .\n  offer  of  $2.r>OLb 
niHflo  by  (\  n.  BurKuss  &  <'o..  was  accepted  by  the 


Toronto.  rt^rarAlinj'  tin*  town's  proposed  deheiitiiro  j  xillaKi*  eouneil  for  debentures  amounting  to  .'^2,11).; 
►ah’.  On  motion  it  was  orfhTf’d  that  the  a!>ovr  tlrm  i  at  i»  per  eent.  for  sidewalks. 


be  given  a  fori  niglH  s  opt  ion  of  ST  and  aeerued  inter 
i'A  to  take  up  tin'  Js!.. ’>(»(». 


WfNDsiTK.  ONT.--('ritiei/e  bond  sale — A  Winds^^tr 
paper  says:  'Phese  bond  brokers  are  making  a  fat 


M.^N.-dfr.TincnriisrcI  -Tlio  RrKisfer  I'rolK  at  i  hr  ox|H'nsi- of  Windsor.  Ueooiitly  a  bum'll 
states  tliiit  att  olfcr  of  S.>  and  aeenio.1  ititerest  for  of  dobetUitrrs  weresoy  at  a  nnec-eostlnR  the  eld 
*7..'il)(i  iiater-MorUs  extrn'iinti  ilt  ltetilttres,  frotn  W  .  I  **  ’V.'l*  *’  ..-V  '"i  ^on  we  And  a  IcadliiR  Arm  ad- 

J..  M.  Kinnon  &  Co.,  was  ttot  ai  ceptrd.  I  T'i''‘l«.>r  ^ .  otie  ol  our  stronKest  Ontarto 


itli  a  net  deltenture  debt  of  only 


■s.nKiiiLi,  N  H.-  Horrowini;  rotttemplatcd — 
SlO.tlOt)  for  water  and  .sem  ratio  purpose-. 

t'HATit.iw.  N.H.  —  Honowinti  fontrmitlated  -S'-’O.- 


oeen  iloeldeil  upon  None  of  the  tenders  sent  In 
were  acrepled  Ity  iln-  Cotineil  on  Monday  nlRlit. 
The  oirriilar  rulliitK  for  lenders  had  erealed  a  wroiifr 
impression  as  to  ftie  date  of  issue  of  the  lionds  and 


(MW)  for  the  piiriioso  of  rrceilmi  a  dam  at  Morrison  ;  several  firms  drolliied  to  lender  until  the  misuuder- 
Hnvik  lo  store  a  reoervi'  -u)iply  of  water  for  town  |  slandiiiR  was  adjusted 

puriio.se.'.  Rki-.iva.  Sask.  Provinejal  l,oan  arrauRed  The 

tinii  1  siiT  i.'i  Dm  ■  Borrow  ill' eontrmnlafed-  I  ^at-kalehewaii  liovcrnment  on  Moiida.t  eompleted 
.■si.'i  IMIO  for  the  lillrpose  of  repa>  iliy  I  lie  olllslalldillti  *-  ^  r". 

inileliiedness  of  the  Corportttion  uinl  the  expense  ;  ’’  'till,  the  nel  eosis  lo  the  prot- 

eonnocted  Iherewith.  I  "  n  'n .C  rs^r.i 


Wise, HIM.  I )  N  I .  — BorrowinB  eonlemitlaled- 


Rli.ina,  Sask-  Borrow ittp  s.Tnetioiied  -  The  fol- 
lowinp  IS  .')  list  of  dehenfure  apnlieaiions  granted  hv 


I-.tMM)  for  the  pa.itnenl.  of  the  doatlnp  indehteil-  i  t^e  Ijocal  tioternmeni  Board.  I'eliruary  1  to 


ness  of  the.  Corporation. 

l.invsMiTH.  B  I Borrowinp  eonieniplal ed  I  fsCHDUl,  DIfTlilt  "I's. 

,57l’. (Mill  for  the  eoiislriieiioii  of  a  main  trunk  sewer  ;  Name  Amount 

throiiphoiil  the  eitv  I  Chinook.  No.Tt.s8.  .  .9  l.fMI*) 

\Miit  nsT.  N.s.  I teheiiim-e 'ale — ,1.  M  Kobinsoti  i  .  I'IumI 

A  Sons  of  SI.  .Tdhn  puniiaM-d  :it  P.’.  an  is-suo  of  SSO,-  j  y!],;  [^^1.  •{!'’•■ .  l  'mmiv 

r>P0  ■>  per  orni.  :>P-\car  iinpro\ enunt  dcbi'nlurusS.  i  .  r**r^ 

D'lfo  \o\f*inbrr  »  lOlI  ‘Man  lifTC.  Alo.  .Llai .  I.-IH? 

Uciu  A.ncmPM  .1.1!  I.  ^  ^  ^  Fcnoloii.  No.  ;MOIv  l.biW) 

.\  n  AlU  \  s«  HOML  nir  I  No  :inpU,  A  1  I  \  — -l>f-  IJ  I  IJ  •  I  riM'i  iitiitrkX  L'  #  <g  A  M  !•  (  s.  1  ir«.< 

brniuro  sah'- This  disiriri  sold  an  isMio  ofSI. JIM!  s  ^  IKUFIHONK  (OMI  \NTKS. 

per  eeiil  sehool  dehi  itt tires.  Mate  .Tantiary 'J.  l!ll.">.  i  W  alpole.  ?ll).."iOO 

Mite  in  Inslalinenl  up  lo  Deeemhi  r  J.  Ht_M.  j  W’hitew ood-Sl .  Iliilteii.  .  tii.iMK) 

Brimi'Ion.  M.sr  Mebeniitre  sale  .\ii  issue  ef  i  ■.vi'i’i,'**''  '  a'lili 

*‘J.l.l!i.'i  d  per  l  ent  delienliires.  aeeordiiiK  lo  reporls.  I  f'  ";'’",  j''''  in  ('mmi 

lias  lieen  piirehased  by  c  II.  Biirpess  &  Co  ,  of  *  h.  I'm  s;  7  u  ..  i  .la  mi  «  r sit.... .....  K  •. 

|•<.l•l>nl.^  Mile  in  'll  •ind  ill  se.r-  I  Kh.isa,  Sass.  Bonds  sold  — The  followinp  is  .1 

BiiI.rKA  t  I  I  .  <!st.-  Mehenilire  sale  -An  issue  of  I  fleh'  Ut iires  reporled  as  sold,  Kel.ntary  Isl 

f  1  l.i:!'.’ loeiil-iniprovenieiil  deheiil  tires  wa  s  a  warded 


N  a  me 
Chinook,  > 


>Miit  nsT.  N.s.  Meheiiltire  sale — ,1.  M  Kobinsoti  |  " . 

,V  Sons  of  St.  .loliii  ptiri  haseil  at  '.fi  tin  issue  of  ?S0  -  j  ..J],';"'-  .-iVdii .(i  -.. . 

.MUl  .■>  per  eeni.  :iii-\e.'ir  impro\rnient  debenlure.s.  1  a.,.,  11  •  ,,1;. . 

Male  November  '.  It.l  I,  '  1  1 . 1 


lo  W'ood,  <iuiul>'  &  Co  .  of  'I'oroiilo  at  117 '-j.  j  St'MitDI.  MIS'I’KICT.s 

Citi.viti.  At, lA.— Note  sale  This  eily  has  KriuAale  .No  :i'7I 
nepotialed  a  sale  of  s-.'  ltiMi  (Kiii  in  Treasiir.v  notes  Windipo' 'Xo  till):! 

Ihrouph  the  .Molsous  Btnik  of  Calparv.  The  money  I  Mei.areii.  No.  ;i:ilS  .. 
will  he  used  in  payinp  the  sehool  indehlediiess,  in  llio  |  Alisiawtisis.  No.  1:17. 
repavment  of  hank  advanees.  in  ineelinp  forth-  swift  Current  No  iil7 
eominp  demainls  for  .li'ltenl nre  interest,  in  lakiint  up  Desmond.  No. 
onistandiiip  notes  and  oilier  inirposes  Tlie  notes  si  Mttrks.  K  c.s..  No. 
are  for  ttiree  J  eats  anci  were  sold  in  tlte  I'niled  Stales,  Naiika,  No,  :tii.7;) 

I.AeHiX't.,  ijti..  Mebenltire  sale  'Phe  *a.M).IMMI 
.A  per  eent.  delieninres  wire  awarded  to  tin'  Mer-  ' 

ehants’  Kank  of  < 'anadti  at  ti- il.>  aini  interest  Tiipa.'k,  .  . 

Miher  Itidders  were  Hanson  Bros  MoiilretiJ.  —  — 

PI. ltd;  C.  Meredtili  .V  t'o..  I, Id..  Mnnlrettl.  UI.S7;  .  CAITO  D/N 

Bampie  d  Iloeliela'„'a,  Laehine.  PI  .1)1 .  .A.  I..  Ames  aN  OUK  tSO. 

Co  .  ’I'oroulo.  Mi.dii.  _ 

I.RTHBiiiixtK,  .\i.tx. —  Moit.'ni lire  (ifTerinp-  Pro- 
isisais  will  l)e  receixed  iinlil  IP  ti.in  Mat'eh  l.'i  h.x'  I.oMmi.n.  ",\s  II 
Wni  Stevens,  Cilv  Clerk  for  $t>  ll).'>  sloriil-'evvers  I  , 

91 ‘-’It. 1 7 1  .P-t  eiirrenl  e\t>enses  for  v ears  IPPP  to  ipi:.  st it i i‘lllt'll I s  itlttP''  I  t‘i 
ineltisive:  ?d,7PI  sii  di'  oiinl  on  delieitl tires,  IP.-  |•,,willc  tiT  < 'aiiatla 
7PK  I  t  inihlie-park,  S,‘|S.:{|.MI7  water-works  and  ,  .  i,,',  . 

Jil'_’..'.s.s  loeal-iinprov  I'liieni  per  eent  eonpon  ile.  past  v'.ti.  .  .ly  s  ini  , 
heninres.  Menoininalion  to  suit  jxnreltaser.  Mate  vvoiilci  In*  hel|tllll  Ip 
•Ian.  1.  IPl.A.  Interest  .1.  .V  .1.  at  Hank  of  Montreal  in  e<>itsitler*'tl  a  Tnirlv  a. 

London.  Kitp  .  'Pornnlo.  Montreal  Leihbridpe  or  ••ivo-to.r  iiiii'il... 

N  V..  or  any  other  plaee  in  Canada.  Kiiplaiid.  or.  Mtiring,  l.*l  t  lilt 

I  itiled  Stales  its  Conned  inav  tlir.'el  III  lailitlpp  l)\  t  ail.i 

Hv'tit.iox.  Bonds  disposed  (d  -W  hen  file  Ham*  IM  ' ..  tiijlljoiis  slerlipj 
ilton  Board  of  Conirol  opene.l  tenders  for  their  ,oi||i, 

t.2PP.PnP  1  '  t!  per  eeni  .  7’P-.V  ear  seltool  delieiil  tires  al  .IP  '  UPP'I  IX  'PIIP 
he  hepinnitui  of  llie  week,  I  Ite.x  deei.ieti  nol  lo  ae-  Pl.ll'*  ttlllPIIllI  ol  II 
•epi  an>  of  the  offers  the  hiphesl  of  vvhieh  was  l.x  Lpiirlon  Pit  I  he  I  at 
.i.  A.  Stimsot)  .V  Co, ill  Pd  2f..  or  sliphll.v  below  a  j  'pi,„  ,,o 


Desmond,  No.  dd'2P 
SI  Marks.  K  c.s..  ' 
Naiikii,  No,  dlCiP 


OUR  BORROWING. 


AIGOMA  CENTRAL 
TERMINALS  PASSES 
ITS  BOND  INTEREST 

Second  Subsidiary  of  the  Lake 
Siiperior  Corporation  Defaults 
Its  Fixed  Charges  on  Present 
Due  Date,  and  no  Official  Ex¬ 
planation  appears  to  be  Forth¬ 
coming  -  London  Bondholder 
Would  Take  Action. 

Intcrcsl  on  the  ,S4,.‘{80,U00  Algorna  Cen¬ 
tral  Terminals  Limited  bonds  due  F'ebruary 
1  has  been  passed,  aeeording  to  an  annouco- 
ment  which  has  been  roeeived  by  The  Fin  an- 
riAL  Times  from  London.  I'mg.,  where  the 
bonds  are  largely  held.  The  per  annum  loss  to 
I  bondholders  would  total  §219,000  though 
I  only  half  this  amount  is  duo  on  the  present 
interest  day  as  the  charge  is  due  half-yearly. 

This  is  the  second  subsidiary  of  the  Lake 
xSuporior  Corporation  which  has  defaulted  its 
bontl  interest.  Algoma  Ceniral  and  Hudson 
Bay  Railway  failed  to  pay  its  bond  iutcrcsl 
in  Xocember. 

.lust  what  the  ultimalc  intention  of  the 
('orporalion  is  remains  to  be  revealed. 
'I'he  bonds  in  both  instances,  according  to 
terms  of  issue,  are  guarauleed  by  the  parent 
concern. 

Temporarily  ii  is  palcnt  that  the  Cor¬ 
poration  is  taking  athaulagc  of  its  00  days 
grace. 

Bond  Hnidert.*  C'uinplaiiit 

In  connection  with  the  defaulted  interest 
on  the  .Mgoma  Ceniral  Terminal  bonds  the 
following  letter  appears  in  the  Fjoiidon 
Financial  Newsi- 

Following  upon  the  recent  deftinll  on 
1  the  bond  interest  of  Ihe  .-Vlgoma  Central  and 
Hudson  Bay  Railvvjiy  t'o.,  1  have  received 
Ip-da.v  a  iiptitiealion  from  tny  bankers  that 
the  inleresi  due  I  he  Isl  of  this  monlh  on  the 
.Mgoma  Ceniral  Terminal  bonds  is  also 
being  unpaid,  as  it  has  not  roeeived  Ihefnll 
;  ainonni  of  the  reni  payable  by  the  Algoma 
Central  ami  llndspii  Bay  Co.,  for  the  use 
of  Ihe  Tenninars  prpperties. 

“I  have  written  a  letter  to  the  president 
of  the  Terminals,  who  is  nnw  over  in  Lon¬ 
don.  1  nnilersland,  making  arrjingemenls; 
but  I  think,  in  view  of  the  fact  (hat  the 
trustees  for  the  bomlholders  are  tloniieiled , 
in  .New  York,  ihtit  some  meeting  of  the 
British  bondholders  of  both  these  eoin- 
panies  should  lake  place,  with  Ihe  object  of 
watching  the  position  at  this  end.  Mean¬ 
time,  1  liave  written  lo  the  rnileil  Stales 
Mortgage  and  Trust  t'o..  New  York  wliotire 
Ihe  trustees  for  the  bondholders,  lo  incjiiire 
what  steps  I  hey  are  taking  lo  protect  our 
interests. 

"  I  shall  be  glad  lo  hear  Ihe  views  of  tiny 
eo-lioriiJholders,  jinil  wrile  this  letter  with 
the  objei-t  of  their  being  brought  inlo  line 
at  this  jiineltire.  ^  ours  fjiit hftilly. 

“I’ehi  V  B.  Donso.s,  Stoekhroker. 

"Sto'k  Ivxchange,  Nottingham,” 

MACKAY  COMPANIES. 


HINTS  TO  INVESTORS 


The  Editor  will  bo  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the  eir- 
rumstances  require  it.  any  enqtilry  relatiu'^  to 
investments.  It  should  be  unde/stoorl.  however, 
that  Tbe  Financial  Tmits  wlli  not  make  pro- 
dictlnns  regardieg  the  immediate  m.arkot  course 
of  any  security.  To  receive  attention,  inauirtes 
must  be  accompanied  b.v  the  full  name  and 
address  o,  the  inquirer,  as  an  evidence  or  good 
faltn.  Alt  questions  complvdng  with  these  rules 
will  receive  prompt  attention. 

Bankes.  Brockvtlle.  Ont. — The  Bank 
of  England  slock  has  a  par  value  of  £100.  all 
of  which  is  paid  up.  It  paid  a  dividend  of 
10  per  cent,  in  191*1,  and  quotations  on  the 
stock  ranged  from  23'1’v  to  220  per  share 
during  1914. 

C..J.,  Mo.vTRKAt,.  should  subntii  his  name 
and  address  lo  reeeivo  attention  in  this 
column,  VVe  may  say,  however,  that  we 
have  no  information  regarding  the  gas 
pressure  or  possible  volume  of  gas  in  the 
Canadian  Natural  Gas  Co. 

A.B.tk,  St.  ,Iohn.  N.B.— .\s  an  all'-rna- 
tive  to  the  list  you  name  we  would  suggest  | 
Union  Paeitie.  Smiihern  Pacific.  .Yfehison.  i 
Great  Northern  preferrctl.  Norfolk  and  | 
VV’estern  or  Unileil  States  Steel  preferred.  I 


Prices  of  Securities 

||  I'he  prices  of  some  securities  have.j3ecn  affected  by 
the  disturbances  of  the  last  few  months, 
ffl  If  you  will  send  us  a  list  with  particulars  of  your 
bonds  we  shall  be  glad  to  tell  you  as  nearly  as  we  can 
what  your  holdings  are  worth  now. 
f|  This  suggestion  is  an  endeavour  to  be  of  service  to 
Canadian  Bondholders. 

Douviijiiioiy  Securities 

GORPORATXOJY  XJ^UTBD 

MONTREAL  ■RANCH  MONTREAL  CANAOA  LIFE  ■UOC. 
jORONTO  BSTAgLiSMgo  1901  LONDON,  CNO. 


Mr.  S.R.  Tan  On  The  West’s  Outlook 

No  one  can  doubt  Canada's  ultimate  j  agricultural  production*— including  raising 


best  adapted  for  the  purpose  you  mention.  I  Timks  for  an  opinion  on  the  Western  out- 
The  Financial  anil  Commercial  Chronicle  j  look.  •  Development  of  agricultural  re¬ 
ts  pos.sibly  the  patter  you  require.  sources  in  itself  as.snres  it.  Of  an  arable 


IndebtedncHR  Largely  Liquidated. 

‘‘  If  Ihe  ear  of  business  moves  slowly,  and 


Lomici.n.  “.Vs  I  here  have  been  .several 
sltitenieiils  niii(l<'  regiirditig  the  piiblie  bor¬ 
rowing  of  Caiiatla.  in  Lontlon  during  the 
past  yi'iir."  says  till' Slaiiilard, '■  we  ihink  it 
would  be  helpful  lo  set  forth  what  may  be 
eonsidereil  ;t  fairly  aill  horil a  t i\ e  slu (euieitl . 

■’During  1911  Ihe  lotal  public  borrowing 
in  London  bv  t'ana'la  amounted  lit  about 
t;!  '  niillions  sterling.  'Phis  sum.  ineltiding 
jiisl  untler  six  millions  being  tin;  appro.xi- 
niaM'  jiiiioiinl  of  inslHlmeiils  received  in 
London  on  Ihe  t'auadian  I’aeitie  Railwa.v 
nolt".  The  total  i*om|)ares  wilh  inil- 


ner  rent  Vale*  Tl.<''at.m.tnt<'ea.ent  vv^^^  ma'le  ttno  i  ;">"”*  .  '  Me  I  o  a  I  '-om  pa res^  Wll  lj  inil- 

ihe  city  vxoiilfl  eiiii'f  inlo  iirivtiie  iii’gotial ioii,s  with  I  holts  raised  in  191. t.  w  hen  (  aiiailiaii  ra<  tit'- 
I  nileil  Stall's  lliiiiiieial  e<'iii*ei*iis.  bill  sitire  Ihei.  aei'Oll  It  I  eil  fitr  I2'i  millions  of  (  he  a  inoiltll , 
I'lirllier  private  negol iai ions  htive  been  made  xxilli  .1  •oxa  M)|'>  U’I,,,  rediielion  in  1911 

ti.  A  Slimsoii  xV  Co.  who  ;ire  now  oirerini:  Hie.  1  < 

lebeiiinres.  In  all  Ihirteen  ix.ils  xvere  rx'eeivcd  for  as  eoillpared  With  11*1.).  Is.  ol  eotirse,  loll' 
he  lianiilioM  i"iie.  .'otiie  of  vxhieli  were  (i.  A.  largelv  af'iiiinli'd  for  hy  the  erisis  vvhieh 

aIMi'’"c,^  broke'oitl  last  August.  A's  regards  miini.'ipa! 
ie2.7ti:  Mtirray.  Mallierand  Co.  '.11.27;  Dominion  issue,'  Ihe  Borrowings  woul'l  seem  to  hav 
Seeiirili''' Corn  n:t.l.;;  and  M  .\  'laekenzie  .V  Co  .  been  aboul  •)  ’  *,  millions,  w  hieh  eonipari'S 
art!!s1md'“Mon.n'ai;  Meri^^atOs  ''i' V"''  -IV'li-^ns  in  1 9 1 3.  whilethe 

tank,  Hainillon.  lil.i'>7.  Brent  Noxoii  and  Co.,  tolal  Issue  B\  the  I’mvineial  tiov  ernmen  1  s 


V  I  n:'onie, 

1  •ri  f.  di \  s. 
t  'otii.  ili  V  s 
< )per.  exp. 
Surplus. . 


roronio,  till. SI.  Bankers  Bond  Co  ,  ’I'oronio,  Ol.tai;  |  eatlic  lo  jilsI  about  £(1.090,000  as  eoinpared 
Dominion  Seenrilies  Corporation.  Toronto.  n.t.Ki.  l,,ith  i"’  Ndl  I  ( 1(11 1  In  I'lf! 

Midi.  INI  H  v  r.  Aitv.  Temporary  loan  N  iw  s-  ""  " 


paper  re|Mirl'  slale  lhal  tills  illy  has  reeeived  a 
S21MI.0110  loan  for  x-nrieni  expenses  from  I  ho  fnioti 
Bank  of  Canada  at  M(di<’ine  Hal. 

Sot  I  H  VvMoiviii.  It  C.  Loan  file  Coniiril 
l■nlere^^  into  a  i‘onlr;ii*l  with  Sixilt/er.  Koelek  A  t'o.. 


AI.IiDMA  STEEL  1'ORPDK A TION. 

s.M  1,1  Sri.  Mxiol.  Dm.-  "By  May.  llio  mills 
of  Hie  \lsoma  Steel  Corporation  will  likely  bo  nin- 
nint:  rtiils  for  Soitih  Afriea,"  w  as  I  bo  annotinoomoni 


'I'ltc  .\iiiiii2il  Ki'Imii'I  SIiwws  5.12  l*rr 
Ccul.  Iviiriicd  «>ti  the  §11,380, 109 
CMitiiiioii  Slock,  .\giilns(  .’>.32 

l*cr  I'ciil. 

'I'he  Maeka  v  ( 'ompanies  has  issued  its 
reporl  for  Ihe  \  .  ar  ended  .lanuary  31.  lOI."). 
The  iiieonie  eoinpares  as  follow  s: 

19I.-.  Hill  I9i;{ 

.Ii;  ^  s 

ivlii  'tnie,  1,24(1.014  1. ’202, 413  4,l3t).O09 

I’ri  r.  divs.  2,000.000  ’.MIOO.OIMl  ’2,000.000 

font,  ilivs  .  2.009.020  ’2,009.0’20  2.009.0’20 

Oper.  exp.  ti0..")X,'i  30.OH.S  .’>1.321 

Surplus .  110,410  102. KOO  3.'..0()a 

>  *Ki|ual  lo  .'’).42  per  cent,  on  §41, 3.80, 400 
'  etimnion  stock  afler  allowing  *1  per  cent,  on 
.'i^.'iO. 000.01 10  preferred  stock,  as  against 
.■).3’2  per  eent.  on  samf'  .slock  previous  year. 

;  Income  from  investments  in  other  eom- 
'  panics.  The  ineome  of  the  subsidiary  eom- 
panies  of  till'  .Mai'kay  Companies  is  greater 
;  than  is  ri'tpiired  to  pav  the  dividends  of  Ihe 
.Mitekay  (’ompanies.  but  its  poliey  is  lo 
i  obtain  from  Ihem  only  enough  money  lo 
meet  those  dividends. 

;  The  genertil  bala nee  sheet  of  the  .Maekav 
i  Companies  as  of  , lanuary  31,  lOl.Y,  com¬ 
pares  as  follows: 

'  .\sbi:T.s 

i  191.-,  Mill  I9i;; 

:  Inv.  ill  §  §  Sf 


•  f  .*  .  1  alter  you  require.  sourecs  in  itself  assures  it.  Of  an  arable  even  seems  almost  lo  stop  now  and  again;- 

i-v  n  V,  mi  1  ,  estimated  at  over  llO.tHHI.OtK)  aeres,  recent  months  have  materially  steadied 

. . .  "■"t'"'  -..IMv-'i™.  ,l,..  ,.r,rV  ro.J-b.d  witch  th, 

from  l'b,',''n  '9""*  "I  II'C  .nimmlialc  oulluck.'  ,„d^m«CMtil. 

nofi  JireK?,  !?!  Never  was  answer  more  difheult  to  make,  communities  alike  has  been  largely  liquid- 

insiitmnee  I  In.  1**^  ^L- ^  'tit .  -”19!  ^’’'en  Hm  most  e.xplil'it  factors  in  the  situ-  ated.  Buying  of  additional  land  by  farmers 

Wi’nnineir  on  I  - 1 ''1  alion  cannot  be  gauged  as  to  their  relative  for  speculative  holding  rather  than  for 

Ann  strength  eonsrquentiv  their  ’resultant  of  aetualcultivationliasbeencurbedandre- 

vvhoJe  sD  n  Bnrwrn^^^^  forces”  is  uon-ealeulahle.  tailors  have  I.een  buying  cautiously  and 

u  rifinrr  *  ^  ^  ^ ‘  ^  ‘  ( \)i) (11  ( ioHs  p('nHraII>  arc  gi^  iug  an  more  gonorally  asking  for  spot  cash  from 

"furl her  ini' r'l!'.  I i  '”'"1’!'^  eorn'spondeiit  for  j,opf.(us  (o  agrietdt ural  production.  The  (heir  customers.  Still  it  is  not  possible  to 
itifiirin  n  "fii'  "i"  '  ^ middle  wpst  produces  something  under  half  .sav  that  readjustment  has  altogether  run 

rpm,7r  .  on:i  .  <''«•  «K'’ieul(ur«l  wealth  of  the  Dominion-  its  course-  and  that,  in  certain  Brban  cen- 

fhnelnine^  *  V^*’***  Uus  agent,  vvhichfor  1914  reached  about  §tj(XI,000,000.  Ires  at  least,  there  will  be  a  further  falling  off 

n^tne,  nf  V’"  <he  increase  of  around  twenty  million  in  trade  before  an  increase  again  sets  in. 

iiiniNx  Pvi!.l  if  f dollars  in  returns  to  western  farmers  last  Weeding  out  of  the  weaker  retailers  is  not 
l.D  I  Hie  preceding  year  (owing  to  yet  eompleted.  and  the  hard  economic  law 

,  i  ,  tj  .ameratc.'-.  |  higher  prices),  in  itself  means  relatively  of  the  surv  ival  of  the  fittest  is  likely  still  to 

.  iniieh  more  to  the  eommeri'ial  eommunit.v  be  in  eviilenee  during  the  next  few  months 
Rt.uff.K.  (Jfbnr.c. —  As  we  uinlerslaiid  on  this  side  of  (he  Great  Lakes  than  any  in  not  a  few  Western  towns  and  cities.  _ The 
your  letter,  vtni  are  desirous  of  knowing  similar,  or  even  greater,  increase  does  to  eoiiutry  ilealer,  speaking  generally,  is  in 
whether  (lie  Dominion  Telegraph  should  the  East ;  beeatist'  in  the  West  agriculture  is  much  i, otter  shape:  even  in  districts  hit  by 
not  sell  ov  er  p;ir.  \\  e  nre  not  sure  if  this  is  the  chief  industry,  w  hile,  taking  the  Dom-  the  drought  la.st  year.  Government  aid  to 
the  real  point  of  your  enquirv.  Hovve^ver.  inion  as  a  whole,  agriculture  eonlributes  homesteaders  (in  the  form  largely  of  sup- 
w'e  would  eonsiiler  that  par  (that  is  §.'0  a  ;  one.-quarltT.  or  less  of  llio  country's  total  plies  from  local  iloalers)  toget*ner  with  the 
share)  a  ver.v  rejisonable  price  in  the  eir- ;  protiuel ion  from  fi<ri'sts.  fisheries,  mines,  fitrebearaiit'e  being  generally  shown_  by 
etimslaiiees  of  so  many  di'clines  in  the  |(ields  and  factories.  It  is  Mien-fore  axio-  wholesale  houses  and  financial  institutions, 
market  price  of  securities.  .\s  a  inalter  of  |  malic  tliat  the  agrieultur.al  prosperity  in  will  enable  tbe  great  majority  of  country 
fact  the  price  you  secured  is  unusual  when  i  sight  for  191.',  will  eouirihiite  relatively  more  merchants  to  stand  the  strain  until  next 
i1  IS  considered  that  (he  stock  sold  as  low  as  ,  to  the  Frairii'  I’rovinees  than  il  will  to  the  year's  crop  returns  are  available. 

9.''»  lit  1913  iind  1  lia  1  par  was  t he  highest  price  rest  of  Canada.  In  this  connection,  how-  '  d  a  •  n  • 

in  1911.  lo  lilt  l.<"i  of  our  reeolleetion.  |  ever,  il  is  nol  to  he  overlooked  that  Eastern  Betternient  in  Bueinctie. 

on.  ot  eoiir.'i*.  iiiol'Tslanil  lhal  si'i'iirities  j  m.mufiielurers,  as  well  as  I’aeitie  Coast  him-  “In  most,  rural  districts  in  the  middle 

having  .'^.,(1  par  valiio  are  quoted  on  a  per-  j  ht-r  men  and  fruit  growers  and  ultimately  west,  recent,  business  betterment  is  already 
eenluin  basis,  t  hiis  explaining  why  you  onlv  ,  Imsiness  inicresfs  through  Canaila  are  ap),arent  and  it  is  to  bo  remembered  that 
got  .§.')(t  a  share  w  hen  the  quotation  is  record--  v  itally  eoneerned  in  anything  that  adds  about  one-tentli  of  the  eultivate(l  area  of 
ed  as  §109.  There  ttre  severtil  instani'cs  of  to  the  Western  farmers'  buying  power.  It*  (he  Prairit'  T’rovinces  had  a  crop  failure 
this  naliire  in  lit.' list  of  Ciintiditin  seenrilies.  nteaiis  mure  to  them  than  Government  war  from  drought.  The  smaller  towns  which  aM 

—  . -  orders-  weh-ome  a.'  (he  latter  are  in  days  the  local  business  centres  for  farming  dff- 

A  Sit  m!i;hoi.i>i;h.  Hvmii.ton,  asks  if  it  ,  of  iniliistrial  quiet ni-ss.  I riets  are  also  picking  up.  The  larger  dis- 

woul.l  not  be  advi.sal.Ie  for  the  e.xeeutive  |>,.v,'l«p..,en(  of  Nali.ri.l  Rosourres.  <ribtiting  centres  mtist  be  af^cted  some- 
ofneer'  of  Ihi'  Steel  (  ompany  ol  <  unada  what  in  (heir  turn.  The  war  will  bnng  tn- 

V  olimlitrily  to  vrdtiee  t  heir  s.nlaries  to  a  lev  el  ’’.Netiial  proiliielion  and  active  develop-  creased  ret  urns  to  farmers  and  will  stimulate 
eotisistent  with  the  gt-neral  sliriiikage  in  meiil  of  its  own  resources  must  neeessarily  ugrieultiire,  trade  growing  out  of  the  raising, 
hu.'ine'.'.  He  cnelosed  !i  I'lipping  from  a  hi'  Canatla's  chief  flependeiiee  from  now  on.  distributing  and  manufacturing offoodstuffs 
Hainiltoii  paper  eoniaining  a  scare  heaiiline  .'uil  signs  of  ilislinet  eneouragement  are  will  be  stimulated,  and  the  buying  power  of 

to  the  effect  (hill  “(liv  idi'uds  art' eaten  up  by  not  lacking  in  I  his  liireel  ion.  Western  crop  those  directly  affected  thereby  will  be  well 

fat  siiliirie'."  This  clippiiig  i  laims  I  hut  the  acreage  for  t  his  year  is  variously  estimated  sustained.  But  even  from  this  class  the  de¬ 
general  manager  receives  §2.', .09(1  a  v far,  at  from  l.'>  to  2.'>  per '•'■nt.  greater  than  that  mnnd  for  luxuries  has  lessened — the  im- 
while  four  other  oflit-ers  receive  §104ioo  a  "f  1914.  Wit h  2.', ,000. 900  aeres  under  grain  pulse  lo  eeonomi/.e  being  general. 

.vear.  "Some  of  them  have  sons  dra  w  ing  |  *  his  yt'iir,  the  I’ntirii'  I’rovinees  igranteil  ’’ .\nil  t  his  is  to  be  recognized  with  regard 
§7,00(1  a  year.”  The  llamilton  ne'v spaper’s  tivorage  growing  conditions)  shoultl  have  a  to  Western  towns  anil  cities,  that  so  far  as 
point' i'-  not  very  well  taken,  unless  it  can  |  tota\  grain  yield  nuiterially  over  ^he  half-  (here  still  remains,  in  them  a  class  depend- 
sho#  that  the ’’'*7.000  sons”  are  not  worth  I  hillion  bushel  mark.  I'he  course  of  grain  ent  iipon  the  more  speoiilative  form  of  busi- 
Oie  tttone.v.  We  believe  that  good  steel  men  I  pcices  is  impossihle  to  forecast  but  (he  ness  prevalent  a  .year  or  two  ago,  the  pinch 

are  ver.v  sea reo.  and  a  salan of  .'■W.'i.OOO  a  I  interrnptioii  lo  last  year's  European  liar-  of  further  stringenc.v  is  likely  to  be  felt, 

year  is  iiol  abnormal  for  a  man  of  the  stand- I  vesting  and  to  '•iiltivating  for  (his  year's  “If  the  war  should  happily  end  before 


lo  the  Frairii'  I’rovinees  than  it  will  to  the  year's  crop  returns  are  available. 

rest  of  Canada.  In  this  connection,  how-  '  d  ,,  .  •  » 

ever,  it  is  nol  lo  he  overlooked  that  Eastern  Betterment  in  Buaineas. 


na\ini;  piir  \aHh*  aru  quoted  on  a  per- j  V»(>r  men  and  truit  jjrower^  and  ultimately  west,  recent  business  betterme 
eenluin  basis.  I  hiis  explaining  why  you  onlv  ,  Imsiness  inicresfs  throiigh  Canaila  are  ap),arent  and  it  is  to  bo  rerae 
got  .§.')0  a  share  w  hen  Ihe  quotation  is  record--  v  itally  eoneerned  in  anything  that  adds  about  one-tentli  of  the  eultiv: 
e<l  as  §100.  I  here  ttre  severtil  instances  of  to  the  Western  farmers'  buying  power.  It*  (he  Prairie  T’rovinees  had  a 


woiihl  not  bo  advisable  for  the  e.xt'cutive 
offleei-'  of  till'  St  ''f4  ('t)mpany  of  ('unada 
V  oliml  itrilv  to  vr  fit  tee  t  heir  s.nlaries  to  a  lev  el 


.vear  is  nol  abnormal  for  a  imin  of  the  stand¬ 
ing  and  experience  of  the  general  manager. 
By  the  same  token,  he  will  !,<■  the  Be, si  judge 
as  lo  the  merits  of  his  lieutenants.  \N'hen  it 


vt'sling  anil  to  '•iiltivating  for  (his  year's  “If  the  war  should  happil.v  end  before 
crop  praetii-iill.v  ensures  high  prices.  How  next  f.nll,  and  if  an  average  yield  is  given  b.y 
miieh  more  Ihe  191.')  vield  will  he  WDrfh  the  West’s  increased  acreage  under  crop, 
than  lh<'  West '.s  quarter-billion  tlollar  crop  (here  is  good  reason  to  hope  for  basis  im- 
of  1911  I iiieliiiliiig  feed  lo  livi'  stock)  il  provement  in  the  latter  half  of  this  .year. 


chief  exei-tiliv  1'  offieer  of  a  big  eotieern  gel.sjof  191'  ( iiielinliiig  feed  lo  livi'  stock)  il  provement  in  the  latter  half  of  this  .year. 
*2'). 000  a  .venrand  knows  nol  hing  about  the  would  Be  foolish  to  foreeasl  But  Iheiliffer-  But,  though  Ihe  da.v  and  the  hour  we  know 
business  vx"  Believ e  he  is  getting  §20,000  too  cnee  will  alinosi  certainly  run  into  man.v  not— no  one  of  us  doubts  that  Winnipeg’s 
mueli,  biii  a  manager  who  is  worth  §’2.'').000  niillions  of  ilollars.  Indeed,  were  iiiereased  turn  is  eoniing.” 


BANKS  TURN  EDUCATORS. 

WiNMi'Kri.  —  The  chartered  banks  in  the 


in  good  limes  .should  bt'  worl  h  more  lhaii  _  _ _  » 

that  sutn  in  limi's  likt'  (he  present. 

It  may  interest  otir  eorrespondeni  to  DOM.  POWER  AND  TRAN.SMIS.SION.  RANKS  TURN  EDUCATORS. 

know  that  one  oil  he  greatest  dr.*)  whacks  to  |j  win, ton,  (Ixt.  .\f  ( h<‘  annual  meeting  Win  Nin-jo.  —  The  chartered  banks  in  the 
the  success  ol  pomini'in  Iron  A  .Stei'l  in|f,f  the  shareholders  of  the  Dominion  Power  prairie  Provinces  have  iointiv  decided  to 
pasi  .xtar.s,  wasthepraelifeoMhebigAmen- Trausmi.ssion  Companv.  il  was  an-  r/u  deemed  to 

can  sleel  eomjianies  in  stealing  all  the  good  .  that  the  company  had  a  surplus  ‘hrough  the  mails  this  spring  one  hun- 

mt  II  who  were  developed  at  the  'I  ney  j  ,ljvjdf.|,fls  of  §461 ,-  dred  thousand  eireular-letters  to  farmers, 

plrinl.  Don  1  pin-priyk  ;i  iroocl  man,  <  '  tirgiug  tlinni  lo  do  tho  necessary  work  to 

arc  so  few  ot  Ihi’tii  in  I  he  Canttdian  stei  I  j  'pi,,,  receiitls  of  the  street  railwa.v  ami  preserve  the  moisture  in  the  soil, 
muniifaeturmg  bii.siness.  :  railial  lines  had  fallen  oil'  §106.000.'  The  The  message  to  farmers  was  prepared 

,  ,,  - .  I  gross  earnings  were  .§2.39.'').967.  and  the  b.v  Ihe  Department  of  .Agriculture  of  S»s- 

E.L.,  Mo.xriiu.u..--  1  he  mimniiini  trading  operating  expenses  §1,390,846,  leaving  net  katehewan  and  is  intended  as  a  last  word 
prices  for  Dominion  Steel  art',  preferred  72;  „f  .'$|.oo.-,.|i’|.  to  gniin  growers  before  they  go  on  the  land 


\on'iH  V  vs.'otxti.,  B.C- Borrow  iiig  roiticni-  v  h»’  >;•' "'i' '' m 

it  led -  At  till-  ineetiitK  of  Oie  eily  council  on  Kelt-  Pire.  itml  tl  may  Be  sad  lull  he  Kmplrp.l.s  si  releliiiif 


riiarv  I  Ilie  niit.'xxr  ri'emiiniendeil  to  llie  .-oiiiii'll  that  "'*(  “  hand  to  assist  us  in  the  Soo. 
delje'iil iiroil  op 'ireasiiry  notes  lie  ,'old  immcdiiilely  i,  tvu  uv-i-i  tv» 

for  the  folloxvinK'.  I'erry  h.x -I;ixv  S:’,0.00i);  si  rcet  elear-  HA>K  1»|-  li:>lil.A>  II. 

ing  hv-laxv  ititO  lKHi,  liridRe  debentures.  $;t(l,IH)li.  Tic' xxrekly  siatx'meiil  ot  the  Bank  of  KiiKland  on 
This  rhatter  was  ri'IViTi'xl  to  Ihe  finanee  eonimitlx'e.  l-eBriiary  18  slioxvs  the  rollovving  ehanges;- 
Tho  sehool  trustees  sent  in  I  heir  ordinary  r.slhuati's  Total  reserve  dec-reiiscd  Cl.tll.fXlO. 
for  the  year.  iiiuoiintinK  lo  810.70(1.  ('ireulatlon  dex-reused  i.'21S.O(ai. 

Co  vrirooi,.  (Jet*;. — Bond  sale  The  ( 'ouneil  re-  Bullion  decreased  £  1  .B.Ak.ol  t. 
x'eived  an  olfcr  of  8 1.:!28,7.",  iVoni  the  Eastern  .Seeiir-  Dilu'r  seenritics  decreased  L2.'.il.V.0O0. 

Hies  (’ompanv.  Monln-al.  for  nine  Bonds  of  .5.')00  Dth'-r  deposits  dei-reased  .1' 1 .787.000. 

each,  whieli  had  Bi'cn  isstied  under  Ihe  h.v-laxv  in  I'nhiie  deposits  deertsased  ,fl>.l;t0,0ta). 

eonneeiioii  with  the  Neidner  fai-lory.  These  debep-  Notes  reserve  decreased  .t  1  ..Vtat.OOO. 
lures  bore  .A  per  eent.  interest.  But  il  was  found  im  Dovernnienf  seeurities  decreased  £16,000. 
IKxssIBle  lo  market  them  al  par.  The  offer  rereived  The  proportion  of  the  bank's  reserve  lo  liahilit.v 
was  based  upon  a  six  per  eent.  rate.  It  was  dedded  this  week  is  ;{1.64  per  cent;  last  week  it  was  Ul.a? 
upon  resolulion  lo  accept  the  offer  and  mako  tho  per.-cnl. 

sale.  Hate  of  discounf  .')  per  cent. 


$25,000—250  5hares 

Dominion  Power  &  Transmission  Coy 
7%  Cumulative  Preferred  Stock 

Dividends  Payable  15th  January  and  July 

The  followirig  are  llic  net  raniirifis  for  Ihe  seven  >rar:.  ending  Oeeriiiber  31.  I'.OI. 
1914  .  $904,096 

1913 .  $1,281,813  1910 . $861,323 

1912 .  1,204,000  1909  .  727,747 

1911 .  1,020,643  1908 .  625,671 

The  iiverage  aniiiial  nel  rarniiigs  for  four  years  ending  litlf  were  equal  lx> 
over  1))'  I'll  the  pieferreil  .stock,  or  netirly  THIll'37  limes  divideiiil  requirentciit.s. 

Price  to  yield  7  p.  c. 

NESBITT,  THOMSON  &  COMPANY,  Urted 


222  St.  JanicB  St., 
Montreal,  Quo. 


INVESTMENT  BANKERS.  B«II  Telephone  Bldg. 

Kamilton,  OnL 


Bonds  suituble  fur  Trust  Funds. 

For  Deposit  with  the  Canadian  Goverutneut. 

For  Permanent  Investment. 

Canadian  .Securities  o'  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addr«.)i— “ORABKOWNB.** 

Cofleai  Liebere.  IVcatern  Union.  A.S.C.  5th  Edition.  Fi((*> 


:  Inv.  ill  §  §  Sf 

j  other 

CO'..  91.996.160  91,997.714  92,013.749 

,('ash.  .■..S9.9.'.9  171.99.')  ;!'>:!.  1 

I  Ti.lal  92..')86.II9  92.469.709  92.366.906 
,  Liahilitii.s 

8  •«  ,§ 

iPfd  slock  ..O.OOO.OOO  .'.0,000.000  .'.0,000.000 
iComsik  1I.;{80,400  41, ‘280,400  1I.;’,S0.400 
Surplii'.  I. ’20.'). 719  1,089.309  9.86,. '.01 

'r..l!il  92..'..86.1  19  92.469,709  92.:{66.90l 

I’rcsiflciil’K  Repnri. 

(  ■|•^rcl|cc  II.  .Mtii'kii.v,  prcsidcnl.  'a.\ ' 
in  his  remarks  in  Ihe  Mai'kti.v  t'ornpanics' 

;  aimiial  rcpi.rl : 

Business  tiepression  in  I  ho  United  .Slates, 

'  both  before  and  since  the  outbreak  of  the 
'  war  in  I'btropc.  has  affecicd  your  telegraph 
\  compan.v  in  common  wilh  ol  her  cnierprises, 
ainl  our  Iriisiccs  have  been  compelled  fo 
insist  on  Ihe  most  rigid  ei-onomies  in  operat¬ 
ing  expense;  besides  refusing  lo  pa.v  com¬ 
missions  (o  proprielor.s  or  managers  of  hotels 
aparlmi'iits.  stores  ami  other  plaees  where 
lolegraph  f.'tcililies  havt,'  been  installed  for 
(hr  aceommodalion  of  giiesis,  tenants,  or 
patrons  and  ileclining  (o  onler  inlo  iin- 
prolilable  engagements  with  railroad  coin- 
'  panies;  .'ill  of  vvhieh  are  drains  on  Ihe  legi- 
limale  |>roti(s  and  resources  of  the  lelegropli 
compan.v. 

Your  ilividends  have  been  earned,  and  as 
in  previous  .rears  rceonsiruelion  has  been 
eharged  to  operating  exjienses.  and  .voiir 
pro|)erlies  have  been  maintained  in  a  high 
state  of  effieienev.  Nevertheless  should 
wages  and  material  /'ontiniie  lo  increa.se  in 
\alue,  as  they  htive  in  (he  past,  it  ma.v  be 
neee.ssary  lo  increase  telegraph  rales  just 
as  it  has  been  found  necessary  lo  increase 
railway  rales. 

The  Inlerslale  Commcn'C  Commission 
several  months  ago  began  a  syslemalif 
investigation  into  (he  practices  which  litivc 
grown  lip  with  the  use  of  wires  leased  lo 
brokers,  and  the  enormil.v  of  the  abuses 
disclosed  prompted  tho  management  of  your 
land  line  system  lo  terminate  all  leases  of 
that  class.  H  developed  lhal  the  lessees 
were  carrying  on.  in  addition  lo  their  own, 
a  telegraph  Imsiness  for  others.  They  had 
become,  in  fact,  illegal  telegraph  companies. 
Many  brokers,  non-lessees,  complained  to 
the  Interstate  Commerce  Commission  that 
leased  wires  were  a  diseriminaiion  against 
them.  l'’iirthermore.  the  diversion  of  wires 
I  from  the  general  public  telegraph  business 
to  such  special  purpose.'  handicaps  fast  ser¬ 
vice,  cspeciall.v  during  storms.  Hence,  in 
accordance  with  its  determined  policy  not 
to  allow  an.v  interference  with  its  public 
service,  the  Postal  Co.  discontinued  leasing 
wires  to  brokers. 

The  §12.000.000  realized  about  five  years 
from  the  sale  of  American  Telephone  & 
'Telegraph  Co.  stock  is  still  preserved  in¬ 
tact.  in  the  highest  class  of  securities,  in¬ 
cluding  New  York  state  and  New  'York 
city  bonds,  and  this  great  fund  is  ready 
for  emergencies  and  extensions. 

The  Mackay  companies  has  no  debtii..  Its 


common  20:  for  Nova  Scotia  Steel  and  Coal 
preferred.  Mil;  common  \Vc  would 


The  .'lint  of  §I0I.0’23  was  transferred  lo  in  tho  spring.  Packages  of  these  circulars, 
the  maintenan''c  anil  renewal  account,  wilh  the  best  advice  of  experts  in  grain- 


prcicrreu.  i  iti;  common  wo  woum  ,),,,  „„tinlenan''c  anil  renewal  acooiinl.  with  the  host  artvice  ot  experts  in  gram- 

not  advise  you.  however,  to  piin  ha.so  cither  !  B,,„, I  j,ii,.|cst  and  inicrcsl  amounted  (o  growing,  will  be  sent  to  hundreds  of  branch 

slo'  ks  unless  you  arc  fully  i.n  pareil  to  re- ,  *.'{77 jo,-,  loav  ing  the  iucomt;  available  for  banks,  and  from  these  branches  copies  Tdll 

gitnl  yonr  jmrcliases  slncily  as  an  in  vest- i  ,jj  ^  .jl  .f.vjii.Pb  I .  bo  mailed  to  thousands  of  customers, 

nunt  wilh  an  idea  of  future  eiiliancemeiil  in  ;  The  follow  ing  officers  were  dcclcd:  i’rcs-  f.’opies  of  the  circulars  will  also  be  posted  in 


gitnl  your  jmrchascs  slricily  as  an  in  vest- i  ,jj  ^  .jl  .f.vjii.Pff  I .  bo  raailod  to  thousands  of  customers, 

nunt  with  an  idea  of  future  enliancemenl  in  ;  The  follow  ing  officers  were  clcclcd:  i’rcs-  f.’opies  of  the  circulars  will  also  be  posted  in 
till'  values.  ident,  ('ol.  .1.  R.  .Moodie;  \  ice-presiilent,  many  public  places  in  the  various  towns 

We  e.xpeel  both  (hose  concerns  will  be  •  Dixon ;  treasurer.  , John  Knox;  man-  where  the  banks  have  these  branches. 

able  lo  stand  1  ho  slr.tin  of  1  he  war  asvoii  |  director  and  scrclarv,  W.  f.  Hawk-  - 

pul  It.  In  fact  they  are  standing  tho  strain  I  j„s;  fr,>„cral  manager.  E'.  P.  (,'oleman;  The  Financial  Timbs  has  the  largest 
vtr.v  well.  Scolia  was  (he  pioneer  in  cap-  (|i,.,>,.(ors.  Sir  .lohn  GiB.son  William  South-  circulation  of  its  class  in  Canada.  It  goes 
tilling  the  vast  shell  orders  lhal  have  come  a,,,,  Llovd  Harris.  .1.  W.  Sutherland  and  C.  to  people  who  have  money  and  who  spend 
I  to  Canaila  and  whii'li  alrea'I.v  are  estimated  j  j<;.  \ci|.'  money, 

j  to  approximale  iiver  §.’il),(K)0.000  to  indiis-  ; 

I  trial  Ciinada.  Dominion  .Sleel  Corporation  ; . . .  .  - . . . . . . . 

j  is  reaching  out  into  new  markets  for  liiisi-  I  ' 

ncssiind  is  get t ing  some  orders  even  in  these 
distressing  limes.  In  fad  there  is  a  notiee- 
altle  world  improvement  in  the  steel  trade 
outlook  as  reflected  B.v  (he  U.S.  steel  com- 

panics.  .After  the  war  there  sliotild  be  a  Wbjm/ 

ver.v  pronoiineed  stimulus  to  sleel  making, 

in  all  its  deparlmenis.  .•Andrew  Carnegie,  ■  d*  ■ 

who  ought  to  know .  once  said  that  sleel  was  ■  ITVT 

either  prince  or  pauper.  It  is  in  (he  pauper 

stage  just  now  but  is  emerging  .slovvli, .  RF  .  ,  *  ^ 

However,  there  will  be  ample  lime  to  get  !  (C*piUil  cf  Cmmw) 

into  llie  market  and  it  is  miieh  heller  to  bii.v  j  ^  ■ 

stocks  in  a  rising  market  even  if  you  do  no  |  ^  RnnHft 

get  your  purchases  so  low  as  you  might  lo-  1  vwaauo 

§380,000,  1st  July,  1944 . Prlre,  94.17  ft  Interest,  yield  4% % 

\Mien  a  limited  liability  company  fails  I  $233,000,  1st  Jan.,  1935 . Price.  94,94  ft  interest,  yield  4.M5g 

or  goes  into  liqiiidalion,  Ihe  bondholders,  $179  000,  1st  July,  1934 . Price,  95.01  ft  Interest,  yield  4.90% 

holding  a  mortgage  on  (he  property,  would  $371,000,  Ist  Jan,,  1934 . Price,  95.09  ft  interest,  yield  4.90% 

sell  the  property  and  take  the  value  of  their  !  $112,000,  1st  Jan.,  1925 . Price,  96.87  ft  interest,  yield  4.90% 

invested  capital,  if  such  value  eould  be  I 

obtained.  Any  surplus  woiild  go  (o  (he  j  I  Principal  and  half-yearly  Interest  payable  at  Otiaw*  and 

preferred  shareholders  (usually  preferred  as  j  New  York 

to  assets  as  well  as  dividendsi'a  ml  anything  Le-nj  Opinion  of  Aioxender  Bruco.K.C.  Denonnnatione. $1,000 

left  would  go  lo  the  common  stockholders.  Aseessmont, $106,107,168  Not Dobontnra Dobt, $4,958,198  - 

In  such  ease.s  there  IS  not  likely  lobcanv 

chance  for  preferred  or  comnion  stock-  Veluo  of  City  e  Aaeeta, ♦16.396,000 

holders.  Population,  101,795  (including  eubnrbt,  135,000) 


$1,275,000 

City  of  Ottawa 


UNION  LAND  COMPANY. 

The  Union  Land  Compan.v  showed  for 
year  ending  December  31s(.  at  tlx'  credit  of 
profit  and  loss  account,  the  sum  of  §(i4,- 
.'.21.03  and  total  assets  §226,3.'*  1 .02.  'Phey 
ha  ve  also  been  able  to  reduce  their  mortgage 
b.v  §.”.1.474.00.  The  same  officials  were  un¬ 
animously  re-eleeted:  R.  O.  Grothe.  f’eter 
Smith.  Ernest  Pitt,  .J.  H.  Laiier,  J.  A.  Davis, 
J.  S.  .\rchibald  and  E.  F.  Surveyor.  K.G. 
H.  E.  Midgley  vxas  appointed  auditor  and 
the  house  of  .L  A.  Davis  &  Co.,  uianugers. 

Bills  have  been  introduced  in  both  houses 
of  New  Y  ork  Legislature,  providing  for 
joint  investigation  of  charitable  organiza¬ 
tions  which  dispense  money  privately 
subscribed.  It  is  claimed  to  cost  §1.40  to 
distribute  each  $2..50  of  private  charity. 


outstanding  preferred  shares  ($50.000.(XX)) 
have  not  been  increased  during  tho  past 
eight  .vears.  Its  outstanding  common 
shares  (§41,380,400)  have  not  been  increased 
during  the  past  ten  years.  In  other  words, 
no  bonds,  notes  or  stock  have  been  i.ssued 
and  no  debts  incurred  during  the  past  eight 
years. 


(CapiUl  of  CmwiUi) 

41%  Bonds 

$380,000,  1st  July,  1944 . Price,  94.17  ft  interest,  yield  4%% 

$233,000,  1st  Jan.,  19.35 . Price.  94,94  ft  interest,  yield  4.90% 

$179,000.  1st  July,  1934 . Price,  95.01  ft  interest,  yield  4.90% 

$371,000,  Ist  Jan,,  1934 . Price,  95.09  ft  intcfest,  yield  4.90% 

$112,000,  1st  Jan.,  1925 . Price,  96.87  ft  interest,  yield  4.90% 

Principal  and  half-yaarly  Intarast  payabla  at  Ottawn  and 
New  York 

Lagal  Opinion  of  Aioxander  Bruco,  K.C.  Danonnnations,  $1,000 
Assassmont,  $105,107,168  Not  Debontnra  Dobt,  $4,958,198 
Value  of  City’a  Assets,  $15,396,000 
Population,  101,795  (including  subnrbt,  135,000) 

Ottawa  is  the  Capital  of  the  Dominion  of  Canada  and 
one  of  the  chief  commercial  and  manufacturing  centres  of 
Canada.  The  Government  employs  over  5,000  people,  with 
an  annual  payroll  of  $5,135,000.  The  cost  of  Government 
buildings  is  $22,675,000. 

Splendid  shipping  facilities  by  rail  and  water,  together 
with  plenty  of  cheap  power  and  labor  available,  have  resulted 
in  Ottawa's  growing  importance  as  a  manufacturing  centre. 
The  combitied  payroll  of  railways  and  192  industries  is 
$11,500,000. 

The  City's  financial  position  is  very  strong,  the  net  debt 
per  capita  being  less  than  $50,  the  lowest  of  the  five  largest 
Canadian  cities. 

Write  for  special  circular, 

Wood,  Gundy  &  Cd 


HEAD  OFFICE: 


LoadeoiEaf. 


CP.R.  B«UdiDg,Toroiito»  Cii. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  20,  1916. 


THE  STANDARD  BANK  OF  UNADA 


The  fortieth  Annual  Meeting  of  the  Shareholde;?  of  Iho  Standard  Bank 
was  held  at  the  Head  Office  of  the  Bank,  15  King  Street  West.  Toronto,  on 
Wednesday,  the  17th  February,  191.5.  A  large  nuinlur  of  shareholders  was 
present.  The  President  Mr.  W.  F.  t'owan  occupied  the  <-hair  and  presented 
the  Report  of  the  Bank,  which  e.xhihits  a  substantial  growth  in  all  branches, 
the  deposits  having  increased  S."!. 017, 836  during  the  year.  Tlie  previous  year 
the  increase  was  $3,001,439,  making  for  the  two  years  a  total  increase  of  $6,- 
019,275.  The  net  profits  were  $621 ,463.94,  being  9.22  per  cent,  earned  on  the 
combined  Capital  and  Reserve,  or  21.28  per  cent,  on  the  average  Capital  for 
the  year.  The  Bank  subscribed  during  the  year  $25,000  to  the  Canadian 
Patriotic  Fund,  $2, .500  to  the  Red  Cross  Fund  and  Si, .500  to  the  Belgian  Relief 
Fund.  The  total  profits  including  $139,760.  premium  on  new  stock  and 
balance  carried  forward  from  last  year  of  $52,217.17,  inakes  a  total  of  $813,- 
441.11  which  were  distributed  as  follows; 


Four  quarterly  dividends  at  therateof  l.'Jf,'.  perannnm.. 

Contributed  to  Officers’  Pension  Fund . 

Transferred  to  Reserve  Fund  from  Profits . 

Transferred  to  Reserve  Fund  from  preininm  on  new  stock 

Written  oflfBank  Premises . 

Reserve  for  depreciation  in  the  value  of  securities  lield 

by  the  Bank . 

Balance  of  Profit  and  Loss  Account  carried  forward. .  .  . 


.«;i80.640.48 

15.000.00 

100.000.00 

139,760.00 

25.000.00 

ItKt.OOO.OO 

,53.140.63 

$813,441.11 


GENERAL  STATEMENT 


l.l.\IIII.ITIES 

Notes  of  the  Hank  in  circula¬ 
tion . S  C.i 

Itpposits  bear- 
Inp  interest, 
tinrliKtiiiK 
interest  ac- 
c  r  ti  e  d  to 

date' .  J3l,9L’P,ltO  tit 

Deposits  not 
l.oaring  in¬ 
terest .  f..l  in,9f>ti..a2 

- - - 3SK 

UiMdends  declared  and  un¬ 
paid .  . 

Uisidend  No.  07.  pajahle  Isl 

Kebrnarv.  I'M.'v . 

Balances  due  to  other  Banks 

in  Danada .  ; 

Balances  due  to  Hanks  and 
Banking  I'orrespondents  in 
the  I’nited  KInpdom  and 

foreicn  countries . 

.Acceptances  under  Letters  ol 

( Iredit . 

I  'apital  paid  up .  :t.( 

Bts.erve  Fund . l.t 

Balance  of  Profit  and  Loss 
.Account  Carried  forward  .  . 


<  urrrnt  coin  held 

b.v  the  Bank.*1.03r.,S7!>.4S 
Doiniiiion  notes 

hold .  5,240.814  25 

Deposit  in  the 
t'entral  tiolU 
Hescr\es .  400,000  0(1 

Notes  of  other  Banks . 

t'heques  on  other  Banka. ... 
Balances  due  by  other  Banks 

in  Canada . 

Balances  due  by  Banks  and 
Banking  Correspondent* 
cl.sewhcre  than  In  Canada  . 
Uomfnion  and  Provincial 
fiovemment  Securities  not 
exceeding  market  value. .  . 

•  anadian  Mimlcipal  Securities 
and  British,  foreign  and 
colonial  public  securities 

other  than  Canadian . 

Bailwaj  and  other  bonds,  de¬ 
bentures  and  stfH’ks  not  ex¬ 
ceeding  market  value. . 

('all  and  Short  (not  e.xeeeding 
thirty  days)  1/oans  in  Can¬ 
ada.  on  bonds,  debentures 
and  stocks ....  . 


$0.070. (>03 . 
■221.(i47. 
1,188.019. 


Ill  her  Current  Loans  and  dis¬ 
counts  in  Canada  (less  re¬ 
bate  of  interest  i . .'Jl. 

Liabilities  of  customers  under 
Letters  of  Credit  as  per  con- 

1  ra . 

Heal  Flstate  other  than  Bank 

Pn'misps . 

Oxerdne  debts,  osliuiated  loss 

proxided  for . 

Bank  Pn'mises.  at  not  more 
than  cost,  less  amounts 
xxrltten  olT  .  I, 

DeiKisit  xvilh  the  Minister  for 
.  the  purposes  of  the  Circula¬ 
tion  Fund . 

Other  Assets  not  included  in 
the  foregoing . 


$48,682,240 . 3.5  $48, 082. '240 . 3.5 

W.  F.  C(5AVAV.  t.EORGE  P.  SCHOLFIELD, 

President.  General  Manager. 

Ai  nilOR’S  REPORT  TO  THE  SH.AREIIOLnERS. 

I  haxe  I’oniparcd  the  aliove  Balance  .^heel  with  the  books  and  an-ouiils  at  the  chief 
offlee  of  The  Slandaril  Bank  of  Canada,  and  with  the  certified  returns  rereixed  from  Its 
branches,  and.  after  cheeking  the  cash  and  xerlfying  the  .securities  at  the  chief  oflice  and 
two  of  the  principal  branches  on  .laniiary  :tnih.  191,5.  I  certify  that  in  nix  opinion  .such 
Balance  Sheet  cxhlluts  a  true  and  correct  viexx  of  the  state  of  the  Bank  s  affairs  accortiing 
to  the  best  of  my  information,  tho  c.xplanations  glxen  to  me.  and  as  shown  by  the  books  tif 
the  Bank. 

In  addition  to  the  e.xami nation  mentioned,  the  cash  and  securities  al  the  chief  office 
and  four  of  the  principal  branches  xvcrc  checkt'd  and  xcrifled  by  me  during  the  year,  and 
found  to  he  in  accord  xxith  ihe  books  of  the  Bank. 

.All  information  and  explanations  required  have  been  given  to  me.  and  all  transactions 
of  Ihe  Bank  xxhich  haxe  come  under  my  notice  haxc,  in  niy  opinion,  been  xxithin  the  poxxers 
of  the  Dank. 

G.  I'.  CL-AHKSON.  Chartered  Accountant, 
of  Clarkson.  Gordon  iV  Liilxxorth.  Toronto,  (,'anada. 

'I'oronto.  February  9th.  191.5. 

The  folloxving  were  elected  Directors  for  I  lie' ensuing  year;  Mr.  W.  F. 
Coxvan,  Air.  Wellington  Francis.  K.C..  Afx.  W.  F.  Allen.  Mr.  F.  W.  Coxvan, 
Mr.  H.  f,angl()is.  Mr.  T.  II.  McMillan.  Mr.  G.  P.  Scbolfield.  Mr.  T.  H.  Wood. 
Mr.  \\ .  F.  f’oxvaij  xxas  re-clccted  Pre-sideut  and  Mr.  Wellington  Franeis,  K.C., 
Vice-President. 

(x.  P.  SCHOLFIELD, 
General  Alanager. 

Toronto,  b'ebruar.v  18th,  1915. 


W.  F.  C(5AVAV. 

President. 


The  Travellers  Life  Assurance  Company  of  Canada 


HLAB  OFUrr;: 


MOMKEAL,  QI  E. 


Annual  Statement—December  31st,  1914 


Assets  .  .  . 
Inabilities 


Siirpiiis  to  I’olcyliolders  . . 

Subscribed  and  Fncalled  Capital  . 

'I’otal  Suriiltis  Security  to  Poiicyholders  . 

Being  four  and  one-lialf  times  the  total  liabilities. 

Income  for  1014  . . . 

DishiirsemeiitH  lincluding  iiaymcntf;  to  Policyliolder.s)  .... 


$237,599.82 

132,489.09 

$10,5,110.7:! 

492.860.00 


..  $  88,609.9.5 

57,912.47 


Policies  Issued  and  Revived  during  1914; 

75.5  Policies  representing  . . 

Insurance  in  force,  necember,  1914: 

1802  Policies  representing  . 

ite-insuranco  in  other  companies  . 


$4,494.8.59 
I.. 548, 307 


Net  Amount  in  forci'  .  $2,946,552 

An  increase  of  .  j  248,966 

Interest  earned  on  Investments,  6..'’l'~c. 

Mortality  onix  15'^:  of  Fxperted  Losses, 

OFFH  KRS; 

President,  Hoii.  George  P.  Graham,  M.P.;  vice-president.  .lames  W.  Pyke, 
liorne  C.  Webster;  secretary  and  actuary,  Artliur  P.  Earle,  A. I. A.,  A.A.S. 


Lo'west  Rent  in  the  City 

TO  LET 

GROUND  FLOOR  PREMISES 

1500  Square  Feet. 

Bright  and  Best  Office  Finish. 


These  premises  are  in  Centre  of  City,  120  feet  from  St.  James 
Street,  and  will  be  leased  at  low  rental.  Present  tenants  gone  to  new 
building. 

Address  Business  Manager,  333  Craig  Street  West 

MONTREAL. 


CANADIAN  ROADS  'SUN  LIFE  ACQUIRES 
APPLY  FOR  BROAD  LARGE  INSURANCE 
LIST  OF  INCREASES  CO.  IN  HAMILTONi 


DEBENTURES 


Investors 


E.\/ERY 

S/X 

.  MONTHS 


Memorandum  Sets  Forth  Great  i 
Increase  of  Working  Costs, ; 
Higher  Interest  Rates,  Legislat- 1 
'  ive  Requirements,  the  American  I 
Rate  Increase  and  a  Lot  of| 
Other  Arguments — Chief  Art- 1 
ides  Affected. 


eJs.-al  Life  Will  Add  Five  Mil¬ 
lions  of  Assets  to  the  Great 
Montreal  Company -Saving  of 
Expenditure  Will  be  Achieved— 
Acquired  Concern  is  a  Very 
Prosperous  and  Sound  One,  33 
Years  Old. 


Application  has  been  made  to  the  Rail-  Directors  oF  the  Federal  Life  iTi.surance 
way  Commission  for  lh(  authorization  of  a  Company  at  a  sp(>cial  mceling  lield  a<  the 
very  xxide  range  of  increased  freight  rates  head  office  in  Hamilton  on  'I’uesdax,  unani- 
in  all  territory  covered  by  tho  Canadian  mously  ai)pro\cd  an  agreement  bx-  xxl)i(.>h 
!  Freight  Association.  The  increases  appear  that  company  will  become  merged  wifli  Ihe 
to  run  about  5  per  ccni.  on  the  average.  .V  Sun  Life  Assurance  Coinjiany,  whose  bead 
fexv  of  the  proposaLs  may  bo  summarized  as  office  is  in  Montreal.  Tlie  arrangt'ment  has 
follows: —  been  under  consideration  for  some  time  and 

t^lassrate.  first  class  advanced  2c  per  199  was  apjiroved  by  Ibo  dir(M>tor,s  of  (he  Sun 
Ib.s.,  fifth  class  I  cent,  other  classes  figure  on  Life  at  tlieir  last  meeting  in  .Montreal. 


usual  basis. 

I  Coal  and  coke,  increase  10c  a  ton. 

Sand,  grax  cl,  stone  5c  per  Ion. 

Various  iron  products — billets,  rail.s,  pig. 
I'o  .  cl  as  follows: 

\\  1)1  ic  jii-i  ■-iqit  rale  is  Adiaiice 

$1.19  per  I  Ml)  Ml-  1,1 .  ■  )  .5c 

•?1..59  per  Ion  to  . l!l .  19c 

$2..50  per  ton  to  i?3. 1!» . 1.5c 

$3. .50  per  ton  to  .81.  lit .  29c 

$4. ,50  per  ton  to  .$5.49 .  25c 


The  authorized  capital  of  the  Fcdfral 
n.  Life  is  $], 000.909,  of  which  Sl.’iO.OOO  is  jiaid. 

Dividends  of  ten  per  emit,  haxe  been  paid  on 
8)  piR-  stock  for  scxcral  cars.  .\  Hamilton 

Adiaiice  despatch  stales  that  Federal  shareholders 
tvill  receixe  nearly  .599  per  cent.  The  ar- 
j'.Jl’  rangement  is  understood  to  be  somewhat 
’  •_)((,.  as  follow.s; 

o-.,.  The  Federal  stockholders  will  receivi^  Ihe 


require  safety  of  principal  a?  well  as  a  goo  1 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested!  in  this  high  class,  attractive  security. 


STAliiiARlS  RELlANii 

MORTGAGE  CORRdAAtfOK 

r  ^  Head  Office,  8Z~38^  £■  tgh'dinf^ 


SOLID  GROWTH 

,\t  Doe.  31st,  1914,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $tx4,187,(Wt((,  an  increase  for  the  year  of  over 
$8.461,0410 — the  largest  annual  increase  in  the  Company’s 
forty-four  years’  liistory. 

Sun  Life  of  Canada  I’olieies  are  so/c  Policle.s  to  buy. 

Sun  LlFE7SsL>H’ANaB 

-  CwmwOFGANAft 

Offic^Montreai# 


■S5. 50  per  Ion  to  $6. 19.  3()e  amount  of  capital  paid  in  aliont  $130,000, 

'  ' '  ••  —  •••  jjnd  the  amount  to  lh('  credit  of  Ihe  share- 

Pulpw-ood,  f.or<lx,'»nd,  Pavinti  Itlock.x,  holders' account  and  in  addition  an  amount 
,  etc.  contingent  on  last  year's  premium  income, 

I  .  ,  ,  d(>tails  of  which  arc  not  vet  available.  They  : 

here  present  rate  is  Advan-e  j  interest  in  Ihe  profits  for  | 

/  ,2C  or  loner  ^  .  /'i  !  a  term  of  probably  five  or  si.x  years.  It  j 

/  lip  to  i-  2*’ .  2*’  I  appears  that  tlie  payment  nill  he  made  in  i 

12  .-2'’  tip  4f>  .  '  i'* .  ’I'"  I  cash  rather  than  1)V  an  exchange  of  shares.  | 

17  >2'’ iil»  to  22'2c .  Ic  !  •  I 

2'2^2f‘  >tp  4o  -T  Gc .  1  'C’  I  Re-lnsiire  Policyholders.  | 


Policy  Labels 

$4.00  per  100)  ^ 


Various  hea\y  commodities,  including!  The  policyholders  of  Ihe  Federal  'xill  lie 
wire  fence,  wrapping  paper,  wood-pulp.  1  re-insuri'd  in  the  Sun  and  it  is  believed  Ihu t 


cement,  potatoes,  lumber  products,  art i''les  :  an  agreement  will  be  entered  into  liy  the 

of  iron  and  steel  inannfacDire,  etc.:  Sun  Life  with  each  policyholder  of  tlic 

n-L  ,  ,  •  4j  Federal,  guaranteeing  Ihe  assnmiition  of 

W  here  present  rate  ,s  Advance  ,i.,; policy.  It  is  also  said 

c  or  lower . .  -.c  policyliolder.s  of  tin'  Federal  Life 

'T  (”  .  M  *  placed  in  a  peculiarly  favorable 

’’  "P  .  position  willi  regard  to  profits  from  Marcli 

.  1  next  by  w  hieli  time  complete  details  as  to 

Wood  alcohol.  I)pcr.  petroleum,  marlde.  the  merger  w  ill  lx?  announced, 
c.  glass  bottles,  granite,  sulphur,  uictal  ’’The  amalgamation  "  staled  a  [irominont 
ingles,  eti'.:  insurance  man  ’’will  have  the  effect  of  re- 

I  ,,  ,  \  I  .  diicing  I  he  expenses  of  lioth  companie.<.  It 


WE  MAKE  STOCK 
CERTIFICATES 


Accuratsly  si* 
Cut  and  EmboBMd. 
Bine  or  Bed  Ink. 
White  Zietters. 


,V8K  FOB  .SAMPLES 


Where  present  rate  is 

1 .5c  or  lower . . 

L5c  up  to  25c . 

■2.5c  lip  to  .35c . 

3,5c  II |>  to  1.5c  . 


Advance 

Ic 

..  I'-.c 


levy  &  COIVIPANYprintebs 

XEUBEBS  BOARD  OF  TRADE.  TORONTO 


rice,  glass  bottles,  granite,  sulphur,  metal 
sliingles,  etie: 

,,  ,  .  .  ,  fliicing  I  he  exiienses  o|  lioth  companie.<.  It 

Where, the  preseni  rate  i-  Advance  $218,000,090  of  Sun  Life 

.Vr'’ P".V- .  .  ,  ,  ;  insurance  in  force  by  $'28  000.000.  the  i 

“■-('  .  amount  of  insurance  in  force  Ixy  the  Federal  ; 

,j,ic  ii|)  t,o  i.(c  .  _c  profit  paying  power  of  the  Sun  j 

Grain  and  Grain  I’ruducts,  F’lax  Seed,  Life  being  large,  the  shareholders  of  the  ; 
eans.  Federal  will  lienefit  in  (Itis  way  to  a  material  I 

XX  I  .  ,  •  >  ■  e.xtenl.”  I 


Where  present  rale  is  Advance 

7  ’  jc  or  lower  .  A'onimenrecI  in  1882. 

!■>  t  I!P  Ip  1  ~  I  . .  11*^  f  lit'  Federal  Life  Insurance  Company 

.  7.'  i-P  ‘  -  .  commenced  business  in  I88'2.  one  of  llic 

‘  '  . .  founders,  the  late  Dav  id  Dexter,  of  Hamil- 

Awruin  for  Hvpori.  ton,  occupying  Hie  position  of  managing 

„  ,  I  ,  J  i  r  director  from  1902  until  1912.  Ttr,  M.  H. 

Rafe.s  on  grain  and  grain  products  from  BurnhamI horpe.  has  been  presi- 

Fort  W  ill.am  all  ra.  and  lake  and  rail  ;  other  dir.^clors  ! 


Ii),s.  ,mis  he  (l.tlerencein  ttm  present  j,.  ,,  How,  II.  Hamilton;  W. 

.posed  arbilraru’s  eas  of  Montreal,  \Va Ison.  Toronto;  .folin  Lennox.  Hamil- 

ad-  Mbrden,  Toronto,  ami  John  R. 


also  from  ba.v  ports  lo  Montreal,  advanced 
Ic  |icr  100  lbs.  Rates  from  Fort  William 
and  bay  ports  and  Ontario  points  to  points 
in  tlie  Maritime  F’rovinces,  advancerl  Ic 
per  ItIO  lb,s.  i)lus  Ihe  difference  in  Hie  present 
and  proposed  arbilraries  east  of  Montri'al. 

Iron  and  steel  articles,  L.C.L.  rates  ad¬ 
vanced  to  lib  class. 

Canned  goods  lo  Montreal  and  Ottawa 
increased  I  '  ‘2  '  P‘‘i’  RIO  llis. 

Cheese  to  .Montreal,  advanced  ’Jc  |)er  100 
lbs.,  but  not  above  Itli  class  rate. 

Liv(;  stock  advanced  Ic  to  ’Jc  per  190  lbs. 

.Vdv’anced  rates  on  the  following  com¬ 
modities  to  cirrespoml  with  tin'  advance 
made  in  the  .5t  Ii  class  .rales,  viz.,  paper, 
starch  and  glucose. 

It  is  proposed  to  place  acids  on  I  he  7th 
class  basis. 


arc;  John  IL  Holden,  tir.sl  vice-president; 
'Thomas  C.  Haslelt,  K.('.,  Hamilton,  vice- 
president;  F.  11.  Laschinger.  Toronto: 
I.Tavid  .\.  Dunlap,  Toronto;  Hugh  Gtilhrie, 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d'ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  C.ANADN 

The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance, 

Financial  and  accounting  purposes. 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


Grov  er.  Toronto.  UUIVI  M I'S I  UFS  . 

The  premiiim  income  of  the  Federal  Life  | 
in  1913  amounted  to  .$964.76.5.  and  Ihe 

iiieonu'  from  other  sources  amounted  to  Editor,  I'inaxciai,  Timfs: 

. sir.  As  a  subscriber  I  have 


DOMINION  BOND  LIQUIDATION {?) 


ures  amoniited  to  $69  .5,87.  showing  a  hal-  r'li’  I'l 

Oil  i:* .  nolod  a!  vou  have  sain  ni  vour  as<  frw 

anceofincon.eov'erexpenditun'ofS.,.>3.,(x8.  Dominion  Bond  Com- 

Tlio  Fexleriil  Bu.xxiiie.vsi.  panv's  affairs,  and  I  ani  dumbfounded  at 


Editor,  I'lNAXriAi,  Timfs:  bilii.v  they  have  against  the  "Sinini^l 

Sir.  As  a  .subscriber  I  have  carefullv  ‘^ivci''’  vv.iuld  not  look  so  goi.d.  an.l  in  any 
noted  all  vou  have  said  in  vour  last  few  ‘‘u'.!  ..r  -9.  .  xiilaiia- 

issues.  alx'.ut  the  Dominion  Bond  Com-  ^ 

panv's  affairs,  and  I  ani  dumbfounded  at  i  ‘  !  'V  , i('i('i’  ' 

,, ,,  .  ■  ,11,.  .1  ii,,  V.,™..;  K  l>.vet(jm,v  invest  ment  ot  some  .<•99, 


The  assets  as  set  forth  in  the  financial  ijix  m-' rirnffn-rexl  ncU-  '  '  The  whole  Spanish  Riv  er  biisinrss  should 

ifemeni  are: —  ^  ,  r,  i  .  ■  Ite  reorganized  if  t his  j.s  fea.siliU',  and  plai  exl 

xbentures  and  bonds  .  .$1,763,338  "  Dominion  Bonxl  (  ompany  is  largely  i  jq  (Lip  hands  ,xf  people,  who  know  how  to  run 

ortgages .  1,808.’240  responsible.  I  Ihmk.  for  the  present  state  of  i  the  various  plants  properlv.  for  Hie  prospects 

iliev  loans .  781, .522  affairs,  and  to  a  layman  li  would  s,^em  lo  lx;  i  jq  this  line  of  business  arc  g,vod ;  in  fact  never 

.  41.4:10  unfortiinatethal  the winding-npordershoiild  :  betler. 

ml  estate  '!!!!!!!!.’!.’!!!!!  Ifjn'.oon  have  been  withheld,  in  Hi,.'  hope.  I  supjx.ise  i  shall  with  interest  follow  vour  further 

ish . 1M.H2  that  securities  held  by  the  Dominion  B,jnd  eommints  on  the  mess  the  Dominion  Bond 

lans  on  stocks  and  bonds.  ,  .  .  'JII.O'JO  C*>.  could  be  unloaded  when  the  market  Companv  ha.s  made  of  Hii^  otherwise  prom- 

Rce  furniture.  .  6,652  warranted.  This  probalnhly  seems  more  ising  business. 

(erest  and  rents  due  and  ac-  remote  than  ever  now.  Would  not  a  r,.'-  Vonrs  verv  trulv. 

,prj  87  270  newed  application  for  a  winding-iip  order  \  DOWELL. 

't  premiums  deferred. : _ _  _  197  3.56  bring  about  an  e.xamination  of  their  books.  Winnnieg,  Februarv  19.  '* 

The  liabilities  are'  and  in  all  likelihood  disclo.se  tran.saclions  .  _  '  _ _ _ 

9  re-insnrance  reserve .  1,847,066  that  might  be  of  vital  interest  to  those  now  B.\KfELONA-Tll  VCTION 

esent  value  instalment  claims  19, .505  interested  in  '’Spanish  lOyer  affairs,  i  j  ir-  •  i  > 

(fal  dx'ath  and  endowment,  I  had  some  dealings  with  the  Dominion  i  London  I  nianeial  Noxx.s) 

claims  not  .vet  paid.  .'{1. 529  Bond  Company  that  would  [, rove  somevvhat  \5ith  reference  lo  the  noiiee  issued  on 

xes  and  office  expenses...  I6'.579  startling  to  those  who  have  had  mq  dealings  November  liOlasl.  to  the  efiect  that  Hie 

licybolders’  profits  declared.  2. ‘260  with  this  company  (those  vxbo  have  had  pavment  of  the  half-yeariv  coupon  due 

rrender  values  claimable  574  d,>alings  are  now  aware  of  their  bu.*ines.s  y  •  .>  q  vxixoi  j,, 

lieHiabilities  ....  !  !  .  7.’2:45  methods).  December  I,  191  1.  on  Hu-  ..  per  eent.  first 

_ _  .  They  had  an  office  here,  and  canvassed  mortgage  tifty-.vear  bonds  of  the  Barcelona 

$4.91.5,839  3ll  inclividuals  lo  bii.v  their  securities,  es-  Tra, 'lion.  Liglil  and  I’ovver  Co.,  Ltd  .  would 
Phe  excess  of  assets  over  lialvil'ilics  pecially  those  who  had  previously  become  besiispcnded.andthatllH'hoardhailiinder 

onnls  to  .$485,104.  interested  in  iSpanish  River.  I  unfortunate-  consideration  a  plan  for  [vroviding  Ihe 

—  — 1 — 1 - - -  ly  happened  to  he.one  of  these,  but  was  not  company  vviti)  Ihe  necessarv  funds  for  con- 

lAIMKR'R^  AND  PlIRI  ir'ITY  aware  at  thetimeof  the  condition  of  the  tinning  and  completing  the  wDrks  under 
Alxii/  r  1  I .  fompany.  The  Dominion  Bond  Company  construction  and  for  the  adjustment  of 

■  representative  did  not  enlighten  me  of  maturing  interesl,  Messrs.  H.  F.  Parshall, 

(M'ull  Street  xloiirnal.)  course:  on  Ihe  contrary  gave  figures  lo  Robert  Fleming,  A.  E.  Baker,  tiilbert 


stafemeni  are:  — 
Debentures  and  bond.s 


Somch'ommodities.  such  as  eonfeci nmery, 

corn  oil.  col  Ion  |)ipce  goods,  stonew  are,  gin,  . 

lard  eompoiind.  leather  and  soap,  vvill  be  sfoAs  . . 

advanced  lo  classification  basis.  i>.I„*)  . 


!  t')n  certain  commodities  such  as  fertilizers,  f,  .  ^  . ' 

jor,;.  .sGxne  for  fluxing  sugar  beets,  beet  Doans  on  stocks  and  bonds 
j  pulp.  etc.,  no  adv  ance  has  been  proposed.  fqrnjtqrc . 

I  I'nse  for  Increase.  Interest  and  rents  due  and  ac- 

I  In  supporl  i.jf  the  application  th.  appln-  p,.pniiums  deferred. 

I  ants  state  that  fT>i  liabilities  are' 

I  ,a  1  It  lis  in  the  interest  of  t  he  country  at  re-insnrance  reserv  e . 

I  large  as  well  as  of  the  companies  and  their  pre,p„,  value  instalment  claims 
|.sharch.ild.'rs  hat  further  rcveniies  shoul(i  ^otal  dx'atb  and  endowment, 
I  be  obtained  Irom  tho  carnage  ot  freight  eiaims  not  v et  paid  . 

I  irRttl'**  Tci%-£>c  firtil  ovi^fuisns 


oe  Oi.iaine.i  ,rom  i  no  carnage  oi  ireignt,  elaims  not  v  et  paid  . 
tramc.  ,  ,u  .  r  ,  ,  ,  Taxes  and  office  expenses... 

(b)  1  hat  the  rat.'  of  return  in  net  operat-  Poliwliolders’  profits  declared 
ing  income  upon  the  property  investment  Snrn^nder  values  claimable.  . 

ot  the  cxmpanies  has  seriously  Heeiumd.  liabilities . 

(i‘)  Ihnt  thr  prinujpnl  fans*'  of  this  do- 
is  I  lu*  steady  and  ronstant  in<*reasps 

in  operating  expenses  due  to  matters  (if  of  assets  ov 

continuing  o  laractcr.  such  as  wage  in-  3„,oq„ts  io  .$485,104. 

creases,  legislative  requirements  and  the  _  _ 

necessity  of  maintaining  a  higher  standard  da1VIV1?DG  A  Virk  Dill 
of  track,  equipment  and  facilities  generally.  tSAlAllVlliKO  AixLN  r  UJ 

,d)  Tlial  the  return  upon  money  invested  - - — 

in  rail  way  facilities  in  1  he  territory  in  respect  (M'ull  Street  .loiirr 

of  which  increases  in  i-ates  are  asked  is  un-  .  _ i.„.  .  •.  i _ ,1. 

reasonably  low  and  inadequate.  ’'/"lies  (  reelman  s  death 


BANKERS  AND  PUBLICITY. 


(M'ull  Street  .loiirnal.) 

of  vvhieh  increases  in  i-ates  are  asked  is  un-  (Wlman’s  death  in  Genxxanv  prove  I  bat  Spanish,  Ri  ver  was  in  a  much  I  Johnstone,  James  W.  Bovvhill,  Charles  D. 

reasonably  low  and  inadequate.  ’  ‘  .  •  Letter  financial  position  than  ever  before.  Seligmaii,  and  K.  Ii.  Peacock,  at  the  request 

(el  The  effect  of  these  factors  is  to  seri-  while  still  in  the  prime  ot  tile,  recalls  an  pjqally  on  Julv  12.  1913,  I  bought  .50  pre-  of  a  number  of  the  holders  of  large  amounts 
ously  diminish  1  he  borrowing  powers  of  the  exploit  of  whk'h  any  newspaper  reporter  ferred‘ at  $90 '  ( I  had  first  bought  in  Ihe  of  the  above-mentioned  bond.s.  have  agreed 


This  |r»Mr  is  only  $2  i»r  annum  in  This  paper  is  only  $2  i^r  annum  in 
GqpfdB*  Cut  vut  T^sabecription  coupon.  Canudu.  Cut  out  tho  subsoripUoa 


likelihood  be  further  decreased  bv  the 

!I.7’x;1'-n.l,lv4  bo';rovve^  is"ntatter  of  h.istory  how  Ihe  Governor, 

on  anv  monevs  borrowed.  Honorable  William  H.  Lidder- 

:si  oiioy  IMffirtiltIpsi.  I  dale,  handled  the  crisis.  He  liv  ed  to  see  the 

,*'.'i'i...t  ti _ I  Barings  successfully  liquidated  and  stronger 

Hiti  .1  -ii  tiiP-xiii  f vi  than  ever,  vvlHi  the  financial  situation  in 

I  ri  'rii.’ t  xnionir  ixHier  crrmiiiHc  Ft,  broken.  Thc  London  market  vvas  tided  over 

(g)  That  among  other  grounds  the  com-  Hp^nprato  emerpenev  with  the  miniinnnx 

panics  will  urge  as  a  reawn^  of^disturhanee.  aUhoiigh  there^  were  some 

incrpa..ses  Hie  ta,*t  that  after  a  full  hearing  fajiq-f.s  in  the  Stock  Exehanpp 

tht  Interstate  t  ommerce  Commission  re-  Lidderdale  died  not  lone  aeo  lea  vine  an 

eently  made  an  order  increasing  the  rates  estate  valued  at  onlv  £%00  He  vvfs  q 

‘"x  H,77TwiHi:Se  I!!"  aml^"n''L^e7[Ze.  "B^ 

n .1  7'  t  ixt*  nnnUnanG:  '5*'  interview  ing  him  vvas  so  remote  tha  t 

oulv  ati  irrevaleiit  .\mericon  would  ha  ve 

the  application  is  based. _  actually  found  himself 

CANADIAN  COPPER  CO.  the  Governor. 

„  „  ,  .  But  the  joke  failed  to  explode.  Lidder- 

roTRLB  Cliff,  Ont.  It  Is  annoiured  that  the  d^je  was  a  long  headecl  Kcolchman,  much 
Canadian  Copper  Company,  the  largest  producer  too  intelligent  not  to  see  the  value  of  pub- 
of  nickel  m  this  district  vx ill  immediately  re-open  its  Ijeitv’  at  such  a  time.  He  xv’gs  no  slave  lo 
No  2  mine  here  and  the  Green  Hill  mine.  The  precedent.  He  gave  Creelman  an  excellent 
resumption  of  operaGons  xxiii  go  far  towards  rellev-  {pterview  of  a  frank  and  reassuring  eharact- 
ing  the  local  labor  siHiallon  as  it  will  provide  under-  which  was  nuMished  in  tho  folloxviiip 
ground  xvork  for  a  considerable  number  of  foreigners  o'  j  x"  *  ti  j  '  i .  loiiovx  ing 

who  have  been  left  dependent  on  the  commtinlty  or  Sunday  s  Now  i  ork  Horaln.  it  was  a  groat 
xvho  have  been  barely  making  a  living  'working  on  scoop;  and  the  London  papers  spent  monev 
‘"IVsi^Augu^Mh" Canadian  Copper  Company  rut  on  caLIe  tolls,  getting  facts  on 

its  production  <o  the  lowest  possible  point  com-  thoir  own  situation  from  Now  ^ ork,  for 
patinle  with  retaining  its  organization.  Allthc  mines  thoir  Monday  morning  issue, 
witli  the  exception  of  the  Ni&rnmoth  deposit,  A  sol  rdH  shicp  th$it'  fimp 

at  Creighton  were  closed  down.  Since  then  the  n  ''fg  sei*  ana  since  inar  ume 

demand  for  nickel  has  been  gradually  regaining  Us  English  financiers  hav  e  been  more  approach- 
former  proportions  as  business  conditions  have  tin-  able.  It  mav  bo  said  also  that  publicity 
prov^  until  now  the  company  feels  Justlflcd  In  re-  there,  as  in  \Vall  Street,  has  done  much  to 
C^?ghfoi.‘.''“.“  clean  up  admitted  evils,  and  to  set  honest 

The Mond  Mckri  Company,  xxhich  has  its  smeller  finance  right  With  public  opinion.  The 
at  Coniston.  although  « jelativol}  .small  prodarer,  storv  is  well  worth  recalling,  for  it  has  an 

obvious  moral  which  should  uever  be  for- 
1  bas  b(xin  running  to  capacity  without  ibterruption.  |lotten. 


Encland  refund  from  the  Dominion  Bond  Company,  to  submit  lu’oposals  which  (hey  can  recom- 

II  is  matter  of  h.istory  how  the  Governor.  I  ^*9^  '‘"/J'n'nrS?*’",'’  bondholders. 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the  Dominion  Government  (Condensed) 
Showing  Condition  of  the  Bank  on 
January  30,  1915. 


DIABXDXTIES. 

Capital  Paid  Dp  .  $  ll,5tiO,OQO.OO 

Beserve  Fund  . .  I2,,'x60.000.00 

Dadlvidfld  Profit*  . 614,062,25 

Notes  la  Oirodlatloa .  ii,924.3SS.89 

DeposUs  . 133,770,737.49 

Dae  td  other  Bank*  .  .  .  2,429,841.84 

BUI*  Fayshle  fAooaptaso**  by  Dondon  Branch) . .  499,779.20 

Acceptance*  nnd*r  I.etter*  of  Credit  .  645,655.76 

8174,004,4X3.43 


A8MBTS. 

Cash  on  Band  and  in  Bank*  . 9  35,818,269.85 

Deposit  Is  tb*  Central  OOld  B«*eree* .  3,000,000.00 

Oovarnmsnt  and  Mnntolpal  S«cnrltl** .  3,591,766.61 

Ballwny  and  othar  Bonds,  Debenture*  and  Stock*  .  13,861,096.45 

Call  Boana  in  Oanadn  .  7,947,210.32 

Call  Boana  «l**wta*r*  than  in  Cannda  .  5,591,099.58 

Deposit  witk  Dominion  Oovemment  for  Seenrity  of  Note 

Ctrenlatlon  .  578,000.00 

$  69,387,442.81 

Doan*  and  Dlaoonnt*  . S  97,280,436.25 

Biabllltl**  of  Onatomer*  nnd*r  Better*  of  Credit  as  per  contra  645,655.76 

Bank  Fremises  .  6,078,806.71 

Beal  Betate  other  than  Bank  Fremiees .  612,070.90 

tl747004.413.43 


1 


^otturntm 

QiIqI.  incorporated  1889  ^  ^ 

CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  20,  1915.  . . .  '  •• 

:  ISHAWINIGAN  HAD  A  IlNSIDE  HISTORY  OF  I  Tbe  London  and  Canadian  Loan  and 
*  GOOD  YEAR  DESPITE  DOMMON  TRUST  CO.  Agency  Company;  Umited 

WAR’S  DEPRESSION  BEGINS  TO  EMERGE  FORTY-FIRST  ANNUAL  MEETING 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President 
Robt.  Archer,  Vloc-Pres.  C.  A.  Crosbie 
Sir  W.  M.  Altken,  5I.P.  Hon.  N.  Curry 


J.  E.  Aldred 
A.  J.  Brown,  K.C. 
Payette  Brown 
Geo.  Cawrhill 


Hon.  R.  Daiidurand 
F.  P.  Jones 

VVni.  Molson  Mnci>herson 
C.  E.  Neill 
Hugh  Paton 

V.  J.  Hughes  ...  -  Manager 


E.  L.  Pease 
James  Redmtmd 

F.  \V.  Ross 
Hon.  W.  B.  Ross 

Haig  Sims 
Stuart  Strathy 
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THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  S!, 210, 000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  E.XPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST.  JOML'  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLO. 


Gross  Earnings  Increased  $114,-  Attorney  -  General  Bowser  Says 
334  and  Net  $87,183,  While  That  Directors  Were  Apparently 
Operating  Expenses  Increased  “Put  to  Sleep”  by  Arnold,  and 
Only  $27,151 — Company  Earn-  President  Clubb  Warmly  De¬ 
ed  8.6  Per  Cent,  on  Outstanding  nies — Alleges  Sudden  Change 

Common  Stock  —  Shawinigan  of  Attitude  on  Part  of  Auditors 

Now  Serves  40  Communities  — The  Suppressed  Letter — Sus- 

With  600  Miles  of  Lines.  picion  Began  at  End  of  July. 

In  view  of  the  abnormal  industrial  con-  (From  Our  Own  Correspondent.) 

ditions  prevailing,  the  annual  statement  of  V.\NcorvER.— The  inside  history  of  the 
the  Shawinigan  Water  and  Power  Company  events  leading  to  the  failure  of  the  Dom- 
for  the  year  ending  December  13,  1914,  pre-  inion  Trust  Company  and  the  death  of  the 
sented  at  the  annual  meeting  held  in  Mont-  managing  director.  \V.  R.  Arnold,  is  grndu- 
real  on  Tuesday  last  presents  some  re-  ally  coming  to  light,  and  it  is  an  interesting 
freshing  contrasts  to  the  general  run  of  story.  lion.  W.  .J.  Bowser,  the  Attornej-- 
statements  for  the  year.  At  a  time  when  General,  revealed  a  portion  of  the  story  in 
industrial  concerns  and  other  large  users  of  his  long  and  cleverly  worded  speech  in  the 
power  have  been  feeling  the  pinch  of  war  Legislature  last  week,  and  his  statement 
times  Shawinigan  has  continued  its  steady  drew  a  belated  p.\plunation  from  the  presid- 
grouth.  Gross  earnings  for  the  year  amount-  ent  of  the  company,  W.  11.  P,  Clubb. 
ed  to  SI, SOo, 21 7,  an  increase  of  SI  14,334,  or  Mr.  Bowser"  arpiicd  tliat  neither  he  nor 


FORTY-FIRST  ANNUAL  MEETING 

The  Forty-first  Annual  General  Meeting  was  held  at  the  Company’s  Head  Office^ 
51  Y  onge  street,  Toronto,  on  Wednesday,  February  10th,  at  12  o  clock  noon.  Th* 
President.  Mr.  Thomas  Long,  occupied  the  chair;  the  Secretary.  Mr.  llliam_Wedd, 
.lun.,  acted  as  Secretary  of  the  meeting,  and  Messrs.  D’Arcy  D., Grierson  and  William 
C.  Noxon  were  appointed  Scrutineers. 

The  Annual  Report  was  unanimously  adopted,  and  also  the  Statements  for  ^he.yfAr 
ending  Sl.st  Jiecember,  1014,  as  presented  by  the  Manager,  Mr.  V.  B.  Wadsworth,  xn® 
Report  was  as  follows:—^ 

The  Directors  have  pleasure  in  submitting  to  the  Shareholders  the  41st  Annual 
Report  of  the  Company  and  the  Statement  of  Accounts  for  the  year  ending  31st  Decem¬ 
ber,  1914,  the  result  being  as  follows: —  *  ' 

The  gross  revenue.  Including  the.  balance  ($17,828.84)  brought  forward  „ . 

from  last  year  amounted  to  . .  $388, sal. <4 

And  after  deducting  the  cost  of  management,  interest  on  Debentures. 

and  other  charges,  amounting  in  all  to  . .  iSP, 

There  remains  a  net  profit  of  . .  . . . . .  $197,200.10 

Out  of  which  four  quarterly  dividends  at  the  rate  of  8  per  cent,  per 
annum,  and  the  usual  Tax  on  Capital  and  Business  Tax  have 
been  paid,  amounting  in  all  to . . .  loi, 834.34 

Leaving  a  balance  of  . .  8  95,375.76 

Of  which  $60,000  has  been  transferred  to  the  Company’s  "Rest  Account,’’  and 
$35,3i5.76  is  carried  forward  at  the.  credit  of  "Revenue  Account”  to  next  year. 

The  Rest  Account  now  amounts  to  $625,000,  being  50  per  cent,  of  the  subscribed 
and  fully  paid-up  capital  stock  of  the  Company. 

During  the  year  application  for  loans  on  mortgages  were  accepted  and  renewed 
to  the  amount  of  $739,008  on  real  estate  valued  at  $2,400,000. 

Tlie^total  assets  of  the  Company  are  now  $5,222,441. 

The  business  of  the  past  year  proved  satisfactory,  and  with  few  exceptions  out 
borrowers  met  their  engagements  promptly. 

The  demand  for  money  continued  v'ery  active,  and  interest  rates  yielded  a  profitablo 
return  on  the  Company's  mortgage  investments. 

Owing  to  the  terrible  war  in  Europe,  and  the  uncertainty  caused  thereby  In  all 


ea  to  &l,bUo, 217,  an  increase  of  ?114, 334,  or  Mr.  Bowser"  argued  that  neither  he  nor  Owing  to  the  terrible  war  in  Europe,  and  the  uncertainty  caused  thereny  ?-•* 

nearlv  7  oer  cent  while  net  revenue  after  *  ii  r  ,i  business  affairs,  the  I'irectors  decided  in  August  last  to  discontinue  for  a  time  tn® 

,  .  ..  I  .  ,  .  ’  Goternnieiit  vas  responsible  for  the  |p,\estment  of  money  in  mortgage  loans.  Notwithstanding  this  action,  the  Company's 

making  provision  for  operation  and  interest,  failure  of  the  company.  He  pointed  out  mortgage  investments  are  considerably  larger  than  at  the  end  of  the  previous  year. 


•n 


W.  S.  DIX.VICK 

Vice-President  Standard  Reliance  Mortgage  Corporation. 

yiCE-FBESIDENTS 

E.  D.  M{<7alium  Jomi  rirstorook 

President  Investment  ,  Cor-  j'resident  Firstbrook  Bros 
poration  of  Regina.  Limited.  Limited. 

lANAOISTG  DtlBECTOB  SECRETARY 

Herbert  "Waddington  j.  o.  ■■ 


CAWTHRA  MULOCK  &  COMPANY 

Members  of  Toronjto  Stock  Exchange.  Cable  Address*  Cawlockt  Foroato. 

BANKERS  and  BROKERS 

nOYAL  BANK  BUILDING.  -  .  TOB'SNTO.  r  AN\D  I 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J.  M.  WILSON  &  CO. 

18  KING  STREET  W. 
TORONTO 

CORRESPONDENCE  INVITED 


ROYALTRUSTCO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPIXAL 

Capital  Fully  Paid  -  -  $1,000,030 
Rcaerve  Fund  -  -  -  1,000,000 


BOARD  OF  DIRECTORS 

H.  V.  Meredith.  President 
Sir  "Wm.  C.  VanHome,  K.C.M.G..  Vlce-Pres., 
Sir  H.  Montagu  Allan  E.  B.  Greenshields 
R.  B.  Angus  C.  R.  Hosmer 

A.  Baumgarten  Sir  "w.  C.  Macdonald 

A.  D.  Bralthwaite  Hon.  R.  Mackay 
H.  B.  Drummond  Sir  T.  G.  Shaugb- 
O.  B.  Gordon  nessy,  K.C.V.O. 

Hoo,  Sir  Lomer  Sir  Frederick  "Wll- 
Gouln.  K.C.M.G.  liams  Taylor 


A.  E.  Holt,  Manager 

Office  and  Safety  Deposit  Vaults; 

107  St.  James  St.,  -  !KIontreal 

Bbancbes;  Calgary,  Edmonton.  Ottawa, 
Quebec,  Regina.  St  John,  N.B.,  St.  John's, 
Nlld.,  Toronto,  Vancouver.  Victoria,  Win¬ 
nipeg. 


THE  UNION  TRUST  CO’Y 

LIMITED. 

Head  Office  and  Safety  Deposit  Vaults 

TEMPLE  BUaDING,  TORONTO 

Branches — Winnipeg,  Man..  Cor.  Main  and 
Lombard  Streets.  T.ondon.  England. 

75  Lombard  Street. 

Capital  Paid  Up . $  1,000,000 

Reserve  Fund  .  950,000 

Assets,  Trust  Funds  and  Estates  14,383,985 
Board  of  Directors: — Henry  F.  Gooderham. 
President;  Hon.  Elliott  G.  Stevenson,  Vice- 
President;  E.  E.  A.  DuVernet.  K.C..  Vice- 
President;  H.  H.  Beck.  Chairman  of  the 
Board;  Hon.  Samuel  Barker,  M.P .  P.  C. 
Hamilton.  Right  Hon.  Lord  Hindlip,  Lon¬ 
don.  England;  Charles  H.  Hoare.  London, 
England;  Charles  Magee,  Ottawa:  George 
S.  May.  Ottawa;  J.  H.  McConnell.  M.D.. 
Toronto;  J.  M.  MeWhinney.  Toronto;  Right 
Hon.  Earl  of  Onslow.  Guildford,  Eng¬ 
land;  Walter  Harland  Smith,  Toronto;  H.  S. 
Strathy,  Toronto. 

Executors.  Administrators,  Trustees,  Etc. 
4%  Interest  Paid  on  Savings  Accounts. 
Money  Loaned  on  Mortgages. 

B.  r.  OOOSBBBAK,  J.  M.  MCWBIBBEY, 
PrsBldsnt.  Oeaeral  Manager. 


BRANDBAM-HENDEBSON. 

Haufax. — The  financial  statement  of 
Brandram-Henderson,  Limited,  shows  net 
profits  for  the  year  of  $130,476,  which,  with 
the  balance  of  $88,889  carried  forward  from 
the  previous  year,  puts  $219,365  to  the 
credit  of  profit  and  loss  account.  Out  of  this 
sum  has  been  paid  the  interest  on  bonds, 
$30,429,  dividend  on  preferred  stock  $24,- 
500,  to  general  interest  account,  $21,885. 
The  sum  of  $14,200  has  been  applied  to 
sinking  fund  purposes,  $7,500  has  been  pro¬ 
vided  for  depreciation ;  $3,482  covered  war 
doBation  of  white  lead  to  the  Dominion 
Government,  and  the  first  instalment  to 
Patriotic  Fund.  .  This  leaves  a  balance  of 
$117,368. 

The  net  balance  for  the  year  is  $28,479. 
equal  to  2.92  per  cent,  on  the  $970,000 
common  stock. 

In  1913  net  profits  -were  $163,261,  and, 
after  paying  $M.533.  accumulated  dividends 
Dn  the  preferred,  $18,507  was  added  to 
profit  and  loss. 

W.J.McCOY&CO. 

Auditors  and  Assignees 
S15-616  C.PJL  Building  Toronto 


i(  LIKE  DR.  DERNBERG 
IF  YOU  PLEASE! 


}  Editor  Financial  Time.?: 

I  Sir.  —  1  have  read  your  article  and 
editorial  on  the  Xational  Bridge  situation 
with  considerable  interest.  The  line  of 
reasoning  appears  to  me  to  have  recent 
precedent  in  the  philosophy  of  Dr.  Dernberg: 
boiled  down  to  the  last  analysis,  the  victims 
were  unable  to  defend  themselves  and  the 
Dominion  Bridge  "  needed  the  monev." 
On  a  strictly  utilitarian  argument  the 
Bridge  Company  was  right  in  that  they  were 
the  shrewdest  and  most  powerful,  and  there 
can  be  no  question  that  the  Dominion 
Bridge  have  evaded  any  legal  responsibilit¬ 
ies.  .  But  working  along  these  lines  the  onlv 
flaw  in  their  operation  was  in  purchasing  all 
the  stock  of  the  Xational  when  they  could 
have  done  the  work  as  effectively  by  getting 
a  voting  control.  After  the  securing  of  the 
stock,  the  Xational  ceased  to  e.xist  as  an 
active  factor  in  tendering  on  contracts  on 
construction,  the  staff  was  disbanded  or 
transferred  to  the  Dominion  Bridge  and 
with  them  the  business  of  the  X^ational. 

On  referring  to  the  fact  that  the  physical 
j  plant  was  left  to  the  bondholders  and  had 
they  been  wisely  guided  they  would  only 
permit  a  bond  at  an  amount  which  it  would 
bring  at  a  forced  sale  after  the  business  was 
taken  away,  we  would  find  that  if  this  line 
:  of  reasoning  was  followed  there  are  few 
instittitions  in  Canada  to-day  where  bonds 
would  have  any  chance  of  being  protected 
on  this  test.  A  plant  and  machinery  are 
almost  of  necessity  purchased  with  a' view 
to  carrying  on  a  specific  business  and  with 
that  business  withdrawn  the  realisable  value 
is  very  small  indeed.  This  point  is  illus¬ 
trated  amply  by  the  epidemic  of  the  railroad 
security  manipulation  which  existed  in  the 
United  States  a  few  years  ago.  One  method 
was  to  secure  control  of  enough  stock  to  get 
a  disadvantageous  traffic  agreement  with 
some  other  road  whereby  the  traffic  was 
diverted  and  the  earning  power  destroyed. 
Xow  it  is  a  self  evident  fact,  that  while  a 
bond  may  have  been  placed  on  a  road  for 
only  50  per  cent,  of  the  cost  of  its  construc¬ 
tion  that  with  the  lack  of  facilities  for  inter¬ 
change  of  traffic,  the  road  is  of  no  value  at 
all  and  will  not  pay  its  own  operating  and 
upkeep  and  under  such  circumstances  the 
bond  is  not  worth  Iw'enty  cents  on  the 
dollar.  There  are  numerous  instances  in  the 
United  States  of  the  roads  which  met  this 
fate  through  the  operation  of  shrewd  com¬ 
petitors  who  sevcured  a  temporary  voting 
control.  It  may'  also  be  seen  that  few  of 
these  operators  retained  a  decent  reputa¬ 
tion. 

As  you  know  I  have  no  material  interest 
one  way  or  the  other  in  this  discussion  and 
have  no  figures  other  than  those  in  Mr. 
Oppe’s  letter  and  in  your  own  article,  but 
I  would  think  there  must  be  some  mistake 
in  the  figures  quoted  as  to  real  estate  value 
on  the  balance  sheet  of  $1,111,000  for 
250,000  square  feet  of  land,  as  this  land  is 
certainly'  not  worth  over  30  cents  per  foot. 
In  fact  this  is  the  highest  price  paid  for  land 
in  this  section  even  in  small  quantities. 

I  do  not  believe  that  the  sentiment  of  the 
better  Montreal  business  community  would 
support  the  principle  and  the  right  of  any 
group  to  manipulate  the  affairs  of  another 
company  to  its  final  destruction,  even  if  it 
had  secured  a  voting  control.  There  has 
been  a  satisfactory  feature  in  Montreal 
finance  in  the  past  in  that  it  has  emulated 
the  English  spirit  more  than  any  other 
business  community  in  .\merica  in  declaring 
that  conformation  with  exact  requirements 
laid  down  by  the  law  does  not  terminate 
the  obligation  to  the  business  community'. 
Without  this  sentiment  there  are  no  laws 
which  can  be  framed,  which  would  protect 
the  interest  of  bona-fide  investors  in  senior 
securities.  Yours  very  truly. 

A  SWIFT  KICK. 
Montreal,  February  14. 

The  Financial  Times  has  the  largest 
I  circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  noiiey  and  who  spend 
I  money. 


i  $1,081,34/,  on  increase  of  that  it  was  no  wonder  he  and  the  Govern- 

■S87.183.  Operating  expenses  and  interest  |  ment  officers  were  ignorant  of  the  real  eon- 
I  charges  for  the  y'ear  amounted  lo  $244, .594  dition  of  the  company,  when  two  big  bond- 
I  an  increase  of  only  $27.151 — an  item  which  ing  companies,  as  late  as  .July,  were  pre- 
!  must  be  considered  as  highly  satisfactory  pared  to  put  up  bonds  aggregating  S2.')0, 000, 
j  in  view  of  the  increase  in  gross  earnings,  when  financiers  like  ilr.  ,1.  Pitblado.  of  i 
Xet  surplus,  after  paying  dividends,  is  Montreal,  had  nn  suspieion  of  anvthing  j 
I  jilaeed  at  $359,472  as  compared  with  $336.-  being  wrong.  j 

1361.  in  1913.  this  result  appearing  all  the  ..  .  ^  ^ 

i  more  favorable  when  it  is  recalled  that  divi-  Mar  Began. 

!  dends  for  the  year  aggregated  $721,875  Reviewing"  the  cour.se  of  events  which  led 
I  as  against  $660,000  the  previous  year.  Xet  to  the  Government  instituting  an  inquirv 
I  revenue  for  the  ye.ar  bears  the  ratio  of  8.6  into  the  affairs  of  the  Dominion  Trust,  Mr. 

1  per  cent,  to  the  total  outstanding  common  Bowser  said  that  on  July  29  last,  the  In- 
I  stock  at  the  end  of  the  year,  but  the  proceeds  spector  of  Trust  Companies.  Mr.  W. 

)  of  the  new  issue  of  $1,375,000  of  common  Kunnalls.  made  his  first  trip  of  inspection  to 
I  stock  were  received  only  in  July  last.  On  the  Dominion  Trust  to  see  that  the  reqiiire- 
I  the  average  paid-up  stock  for  the  year  net  ments  of  the  new  Trust  Companies  .\ct. 
earnings  work  out  at  a  rate  of  8.82  per  cent,  passed  on  March  4th,  1914.  were  being 
The  new  stock  issue,  it  will  be  recalled,  was  complied  with.  He  went  back  to  Victoria 
made  in  April  last  -.vhen  an  amount  of  and  told  ^Ir.  Bowser  that  lie  was  afraid 
81.375.000  eoinmon  stock  was  offered  which  there  was  some  irregularity.  That  Mas  the 
j  permitted  shareholders  lo  participate  lo  the  day  after  Yvar  vas  declared.  About  the 
•  1  extent  of  one  share  to  eacl- eight  of  their  hold-  same  time  .Vrnold  went  to  the  Altorney- 
I  ings at  an  issue  price  of  S120  per  share.  The  General  and  suggested  that  the  Goverii- 
stoek  was  taken  up  in  due  course  and  the  ment  should  provide  finaneia!  aid  for  a 
premium,  amounting  to  $275,000,  added  lo  financial  institution  in  close  touch  with  the 
the  Reserve  Fund.  The  aggregate  of  the  Dominion  Trust.  He  -was  afraid  of  a  run. 
Sinking  Fund,  Reserve  and  Depreciation  Arnold's  guarded  replies  lo  Mr.  Bowser's 
Reserve  is  now  placed  at  $2,101,614.  questions  aroused  the  latter's  suspicions. 

\  Fortunate  Company.  Everybody  Was  Deceived. 

The  Shawinigan  Company  appear.*  tc  Continuing.  Mr.  BoMser  said ;’’ 1  sent  for 
,  have  been  free  from  many  of  the  troubles  Inspector  Runnalls.  and  he  told  me  then  he 
I  common  to  power  concerns  and  a  "year  of  ivas  a  little  afraid  from  his  inspection  that 
j  unprecedented  freedom  from  interruption  of  there  w/'i-e  some  irregularities.  On  the 
operations  and  serious  accidents.'’  to  quote  night  of  August  4.  the  inspector  was  sent  to 
from  President  J.  E.  Aldred’s  report,  result-  Vancouver  to  inspect  further,  and  as  a 
ed — the  outcome,  no  doubt,  of  the  com-  result  lie  came  lo  me  on  the  last  dav  of 
pany's  wise  principle  of  maintaining  the  August  to  tell  me  that  he  had  made'  the 
plant  and  equipment  at  a  high  state  of  startling  discovery  that  under  section  43  of 
effieienev .  the  Trust  Vet.  the  trust  funds  were  not 

The  Shawinigan  Company  was  not,  ho"w-  segregated  from  the  company’s  funds,  but  i 
e^er,  without  its  difficulties  .  In  his  report  that  all  Mere  mixed  up  together,  eontrarv  ! 
I  Mr.  Aldred  speaks  of  the  abnormally  de-  to  the  act.  What  .Vrnold  had  said  M,as 
fieient  rainfall  and  the  Iom"  M-ater  conditions  being  done  by  companies  of  Iom-  repute,  was 
I  arising  therefrom.  By  means  of  the  opera-  being  done  by  his  oM-n.  The  inspector  also  j 
tion  of  storage  dams,  M-hieh  the  foresight  discovered  tliat  '25  ner  cent,  of  the  monevs  ! 
of  the  company  had  caused  to  be  erected  taken  on  deposit,  vvhieh  should  have  been  i 
on  the  Manouan  River,  the  company  Mas  in  cash  in  a  chartered  iiaiilc.  Mere  not  there,  j 
able  to  get  through  this  extremely  Iom'  On  September  1  he  made  an  official  report  j 
Mater  condition  successfully  and  M’ithout  to  me  in  writing,  and  1  s.iw  the  condition 
loss  of  revenue.  m  c  had  to  face.  We  had  to  act  hurriedly.  ! 

The  load  on  the  plant  up  lo  September  Did  my  actions  look  those  of  a  man  M-ho,  as  ! 
M-as  very  heavy.  The  maximum  load  for  The  Victoria  Times  says,  kncM-  it  was  a  ! 
the  whole  year  occurred  on  July  3.  at  M-hioh  bankrupt  institution  since  March  last'.’  l! 
time  the  electric  power  supplied  m-hs  116,000  Mas  deceived  the  same  as  vou  Mere.  Every-  i 


The  Directors  have,  made  a  contribution  of  $1,250  to  the  Toronto  General  Hospital, 
$250  of  which  M'a.s  paid  in  1913  and  $250  in  1914.  A  contribution  of  $1,000  was  also 
made  to  the  Patriotic  Fund,  and  the  fir.^t  instalment  of  $200  has  been  paid  thereon. 
A  contribution  of  $250  made  to  the  Red  Cross  Fund  was  paid  in  full. 

The  Directors  have  to  acknowledge  the  continued  valuable  services  rendered  during 
the  past  year  by  the  Scottish  Board  and  Agents,  who,  despite  the  very  stringent 
money  conditions  prevailing  on  account  of  the  European  war,  have  increased  the 
amount  of  the  Compan> ’s  Debenture  issues. 

The  various  officers  of  the  Company  performed  their  duties  faithfully  and  to  th® 
satisfaction  of  the  Directors,  and  the  hooks,  accounts,  vouchers  and  securities  have  been 
duly  examined  by  the  Auditors,  and  their  certificate  of  audit  is  hereto  appended. 

THOM.AS  liONG. 

Toronto,  January  t9th.  1915.  President. 


.VSSETS  AND  LI  VBILITIES.  JHst  DEC  EMBER,  1914. 
ASSETS. 


Loans  on  Mortgages  and  Interest 


Municipal  and  other  Negotiable  Debentures  owned . . $188,396.95 

Leans  on  Call  or  Short  Date  on  Bonds,  .Stocks  and  other  Securities..,.  3,115.01 

Cash  in  hand: 

With  Conip.anv's  Bankers  in  Canada  . . .  138. ’269.62 

With  Company'.',  Bankers  in  Britain  . .  32.702-40 

(In  addition  to  the  above,  the  Company  hold,  as  agents,  for  the  bene¬ 
fit  of  certain  clients,  mortgages  to  the  amount  of  $83,045.11.) 


$4, 859, 957.26 


$5,222,441.23 

LIABILITIES. 

Capital  Stock.  Fully  Paid  Up  . $1,250,000.00 

Rest  Account  .  625,000.01 

Debenture  Stock  .  414.445.31 

Delientures  and  Cerlifirates,  etc.,  payable  at  fixed  dates  .  2, 807,268. 8< 

Reserved  for  Intere.sf  accrued  on  Debenture  Stock,  Debentures  and  Certificates 

lo  (late  .  57,482.11 

Sundrv  Creditors  .  7.869.11 

Dividend  N’o.  95.  payable  2nd  January.  1915  .  25,000. 0< 

Balance  at  Credit  of  Revenue  Account  carried  to  next  year  . . .  35,375.71 

$5,222,441.21 


RFA'ENUE  .\CrOI’NT  FOR  THE  YF: AB  ENIHVG  ;41st  DECEMBER.  1914. 

Dr. 

Cost  of  .Management,  including  Head  Office  expenses.  Inspection  Charges 

and  Directors'  and  Auditor  s'  Fees  .  $  19,629.14 

Commission  on  Debentures  Issued  .and  Loans  Effected  during  the  year, 

and  Agenev  Charges  in  Edinburgh.  Winnipeg  and  the  Northwest.  ...  27,334.69 

Debenture  and  Certificate  Interest  paid  and  accrued  to  .list  December, 

1914  . .  139,067.81 

Instalments  paid  on  subscriptions  lo  Patrotic,  Red  Cros.s  and  Hospital 

Funds  .  700.00 

Balance  Availaljle  for  Dlstrllintion,  31st  Deo.,  1914 . 9197,200.10 


[  horse-poM-er.  and  the  hj-draulic  poMpr  body  was  doccivod,  including  the  unfortun- 
38,400  horse-poM-er.  The  total  number  of  ate  investors.  We  discussed  the  matter 
kilowatt  hours  generated  during  the  year  very  carefully,  and  considered  Mhal  mus 
Mas  431.761.000 — an  increase  of  19.4  per  best  to  be  done.  We  did  not  v.-aut  to  cause 
cent,  over  the  previous  year.  The  total  a  panic  by  any  hasty  or  precipitate  action 
number  of  communities  served  by  the  com-  ot  ■  • 

pany’s  supply  is  now  forty.  Manager  Blorked  Enquiry. 

In  closing  his  report  Mr.  Aldred  drcM"  at-  ‘  I  was  handicapped  by  reason  of  the 
tention  to  the  fact  that  the  year  1914  mark-  Premier  being  on  his  M-av  to  London,  and 
ed  the  close  of  a  period  of  ten  years  of  sub-  I  had  to  act  on  my  own  initiative  and 
stantial  operations,  and  finds  the  company  hurriedly.  I  counselled  M'ith  Inspector 
covering  a  territory  of  approximately  100  Runnalls.  and  m-c  thought  that  the  best 
miles  .south  and  "west  of  Shaiyinigan  Falls,  thing  to  do  was  to  take  one  of  the  auditors 
including  such  substantial  cities  and  toM'ns  M-ho  M-as  acquainted  Milh  the  company's 
asMontreal.  Three  Rivers.  Sorel,  Thetford  business  and  m  Iio  could  quickly  get  to  the 
Vlines.  Joliette  and  others,  the  territory  bottom  of  affair-s.  .\n  outsider  would  have 
being  covered  by  a  system  comprising  over  taken  a  long  time  to  get  on  to  the  business 


I  Appropriatpfi  as  foiloMs. 

I  Dividend  No  92,  paid  1S1  April.  1914  (2'7!4  . 

i  Dividend  No.  93,  paid  2nd  .liil.v,  1914  <2'5»  . 

ni\idend  ,No.  94,  paid  1st  October.  1914  (2‘^)  . 

!  Dividend  .No,  payable  2iid  .January,  191.5  C2''n)  . 

i  Tax  on  Capital  and  Business  Tax  . 

Transferred  to  Re.sl  .At count . . . 

I  Balance  at  Credit  of  Revenue  Account  earned  to  next  ^ear 


Balance  at  Credit  of  Revenue  Account,  31st  December,  191.3  . 
Net  Interest,  etc.,  received  and  accrued  lo  31st  December.  1914 


$24,998.00 

25.000.00 

25,000.00 

25,000.011 

1,826,34 

60,000.00 

35.375.76 


-  197,200.10 
$383,931.74 


..$  17i888v84 
. .  366,102.90 


1914 

December  31st — By  Balance  carried  to  next  year . $  35.375.76 

"V.  B.  WADSWORTH.  Manager. 

Audited  and  found  correct. 

.!.  GEORGE,  F.C.A.  (Can.)  ) 

RttTHERFORD  VVILLIA.MSON.  C,A.,  / 

The.  Scrutineer.?  declared  the  folIoM-ing  gentlemen  elected  Directors  for  the  ensuing 

year; - Me.ssrs.  Thomas  Long,  Casimir  S.  Gzowski,  Archibald  H.  Campbell,  David  B. 

Hanna,  Charles  C.  Dalton,  Goldwin  Larratt  Smith  and  Colin  M.  Black,  W.S.(Edinburgh). 
Ai  a  subsequent  meeting  of  the  newly  elected  Board.  Mr.  Thomas  Long  M-as  re-elected 
and  Mr.  Casimir  S.  GzoM-ski  Mas  re-elected  Vice-President. 


600  miles  of  lines. 


methods  folloM-ed.  but  m-p  felt  sure  that  one  '  to  the  president  and  direetors:  this  letter  I  any  information  they  asked  for  had  alM-avg 

-r.i.,:-  _  _ i;. .  . 1.1  .1  11  li  11  _ : _ 11,,.  Al_  a _ l,I  - _ _  ” 


The  profit  and  loss  account  and  balance  of  their  ou-n  auditors  eould  do  it  quieklv;  !  had  been  reeeived  bv  Mr.  Arnold,  managing  been  freely  given. 

frtr  fVio  troor  oviA  Qc  _ i  1 _ . i:j  _ 4  . 1  _ a...  _ 1  _ _ _ T 


sheet  for  the  year  are  as  under. 


ProBt  and 

Loss. 

Gross  earnings  . 

Operating  Expenses . 

1914 

$1,805,217 

244,594 

1913 

$1,690,882 

217.443 

Balance . 

interest  eharges . 

1.. 560,622 
499.1,53 

1.47.3.439 

501.360 

Net  Revenue 

Balance  from  previous.  .  . 

1. 061.469 
10.878 

972.079 

24.281 

Total 

Dividends  . 

Reserve . 

Contingent  . 

Depreciation  Reserve  . 
Surplus . 

$1,081,347 

721.87.) 

200,000 

20,000 

100,000 

39.472 

$996,361 

660.000 

•206.482 

10,000 

lOO.OtK) 

19,878 

$1,081,347 

$996,361 

and.  besides,  m-p  did  not  M-ant  to  give  any  director,  and  suppressed.  On  October  7,  “This  interview  took  place  on  October 
fright  to  the  public.  We  agreed  that  Air.  Air.  SteMart  and  I  met  (he  auditors  by  8th.  the  day  before  Air.  Bowser  left  for 
Hodges  should  act  with  Air.  Runnall’s  and  appointment;  u-e  discussed  the  suppressed  Cariboo,  and  if  Air.  Hodges  saw  the  At- 
1  690  882  myself.  We  did  not  know  Mhat  the  direct-  letter  and  Air.  SteMart  stated  that  as  it  Mas  torney-General  before  (he  train  left  and 
217A43  !  ors  kneM- at  that  time.  and.  as  a  result,  the  addressed  to  the  president  and  directors,  reported  that  the  directors  were  drowsy 
insjieetion  M-ent  on.  The  auditor  Mas  there  it  M-as  our  duty  to  notify  all  the  directors  at  after  such  a  stormy  event  he  must  have 
'soRseb  short  lime  M-hen  he  confirmed  these  onee.  Mr.  Hodgfs  oppqseil  this  and  re-  sadly  misjudged  our  attitude.  Air.  SteM-art 

- - ^ —  suspieions.  AH  three  of  us  M-ere  greatly  quested  us  lo  say  nothing  to  (he  other  and  myself  M-ere  thunderstruck  by  th® 

*1^2.079  excited,  trying  to  save  the  Mreck.  using  our  directors  until  their  report  for  the  .Attorney-  force  of  the  charges  and  wondered  at  the 
-4.281  ability  to  try  to  resuscitate  and,  if  General  M-as  ready.  M-hich  he  expected  M  ould  sudden  change  that  had  come  over  our 

S996,.-46i  possible,  keep  from  bankruptcy  this  great  be  in  a  fcM-  days.  Mr.  SteM-art  and  I.  hoM--  auditors.  Any  communication  that  had 
Noc'd?!'  institution.  The  auditor  Mas  having  trouble  ever,  decided  to  report  the  matter  at  (he  previously  reached  us  from  them  had  been 
'looiio  the  manager,  M-ho  Mas  trying  to  block  next  board  meeting  on  the  folloMing  Tue.s-  of  a  most  reassuring  character." 

lOoiotK)  the  investigation.  We  put  the  auditor  in  on  day.  Air.  Arnold  died  on  Alonday  and  the  An  order  has  been  granted  the  permanent 


Afpets 

Real  Estate,  property,  etc.  $12,734,507  $12,549,283 


cheek  up  the  securities  and  find  out  M-haf  The  SunnreKuoH  I  e##er  omciniN  111  me  L/uminiun  irusi  on  tn® 

2  549  ->83  there.  I  did  not  put  in  my  partner,  but  *  i  p  -  '  •  ground  of  alleged  malfeasance  in  office. 

2!o93i820  I  put  in  an  independent  solicitor  on  Sept.  “  The  letter  referred  to  called  attention  to  - - - - - 

2!457,'.377  19.  to  Work  M-ith  the  auditor.  They  re-  the  balances  of  various  accounts  and  re-  PilRAIT  QUIDA/IRIMTC 

portcd  nearly  cvcr.v  da.v  t  hat  t hcy  had  fouud  j  commended  how  the.v  should  be  dealt  with  OxxLt 1  o 

5341799  things  in  a  most  tangled  mess.  Whether  in  order  to  comply  with  certain  clauses  of  U 

12,770  this  M-as  due  to  financial  unsoundness  or  the  act  governing  trust  companies.  (Cobalt  Nugget) 

_ to  heavy  defalcations  in  the  last  three  “  At  the  first  meeting  M-ith  the  auditors  on  The  mills  here  are  shutting  down  in  rotation.  The 

3,894  092  months,  nobody  but  the  man  M-ho  has  gone  i  the  7th  of  October  and  also  at  the  second  Cobalt  Lake  mill  has  been  closed  down  for  two 

can  tell.  meeting  on  the  8th  of  October,  at  which  weeks  now  and  will  start  up  again  next  week,  buttho 

I  fwoooo  P  f  r>*  #  «■  '  Mr.  .Arnold  M-as  pre.sen1,  Air.  Hodges  made  other  reduction  plants  of  the  Mining  Corporation  of 

4.’67o!ooo  wiroctorf  -ep.  I  jjigsfartling  announcement  that  many  of  the  |  Canada,  the  qobalt  Reduction  mill  will  close  down 

5,385,293  “On  September  ‘20  r  gave  me  securities  held  by  the  comjiany  were  Morth-  j  to-night,  for  a  week.  In  a  very  short  space  of  time, 

?o5'ono  60  interim  report,  ai.  .  startling,  less  and  that  the  company  stood  to  lose  a  miU. 

i6^;Soo  I  instructed  him  to  tu  Jent  Clubb  million  or  a  million  aud  aMialf  dollars  in  :  J^.^Yor^a'mucVlong^^^^^ 

1.220.000  into  his  confidence  and  l-  -v.il  in  another  consequence,  wiping  out  their  reserve  and  ;  in  fact,  that  this  old  pioneer  mine  will  not  resume 


officials  of  the  Dominion  Trust  on  th® 
ground  of  alleged  malfeasance  in  office. 


Machinery...  . 

Transmission  lines . 

.Securities . 

Loose  Plant . 

.Accounts  receivable . 

Prepaid  charges . . 

Cash  on  hand . . 


3.518,385 

2.490,0.59 

5,869.447 

77„598 

742,010 

16.527 

107,049 


COBALT  SHIPMENTS 

(Cobalt  Nuaaet) 

The  mills  here  are  shutting  down  in  rotation.  The 


$25,555,586  $23,894,092 
Liabilities. 

Capital  stock  issued . $12,375,000  H  fXlOOOO 

5  per  cent  Mortgage  bonds  4,606.000  4.670  000 

4  J  a  Debenture  Stock .  5,476.261  5,385'293 

Bills  payable .  604,354  98o'l58 

Acc.  Interest  on  bonds. .. .  125,000  125  000 

Dividend  payable .  185.625  les’ooo 

Reserve  and  sinking  fund. .  1,701.614  1.220  000 

Contingent  Fund .  37.258  28  761 

Depreciation  Reserv-e .  400,000  300  000 

Employes  Pension  Fund  .  .  5,000 

Undivided  surplus .  39,472  19.878 


can  tell. 

000,000  Put  Directors 

670,000 

5.385,293  “On  September  ‘20 
125000  interim  report,  ai. 
165!ooo  I  instructed  him  to  tu 
1.220.000  into  his  confidence  and 


N^'^/'i  good  mau.  Air.  Clubb  called  in  Mr.  F.  R.  making  inroads  on  the  capital.  While  he  j  until  the  silver  market  is  better.  The  Trethewey 

.  Stewart,  and  th«y  together  called  Air  did  not  have  a  complete  report  he  estimated 

19.878  Arnold  m.  But  apparently  Air.  Arnold  that  after  providing  for  the  shrinkage  in  tie  inducement  to  start  work  again  until  silver  is 

*25  555  5s«  to-j  Put  th®  directors  to  sleep,  for  the  auditor  securities  and  liabilities  the  capital  of  the  fifty  cents  or  better  „  , 

$25,555,586  $23.894.092  Imported .  to  me  the  futile  efforts  ho  had  company  M-ould  probably  be  reduced  about  | 


- »25.555,586  $23,894,092  '^p^^ted  to  me  the  futile  efforts  ho  had  company  M-ould  probably  be  re/fuced  about  .hO^j^SSfinion’^Rettn'^mm^^^^ 

CANADIAN  COLLIERIES  (DUNSMUIR).  made  to  induce  the  directors  to  see  the  real  fifty  per  cent.  week  aft«r  being  closed  down  for  two  an^  thrw 

The  details  of  the  trust  deed  modification  which  position.  When  I  left  for  the  Cariboo  on  “The  auditor  stated  that  large  advances  weeks  respectlwly.  ’Th^e  Northern  Customs  takes 
the  bondholders  of  Canadian  Collieries  (Dunsmuin  October  9,  I  instructed  him  to  have  a  final  had  been  made  to  individuals  and  com-  nmd?ictkin  win 


made  to  induce  the  directors  to  see  the  real 


the  bondholders  of  Canadian  Collieries  (Dunsmuin  October  9,  I  instructed  him  to  have  a  final  had  been  made  to  individuals  and  com-  "J®  t^cr^ore, 

ThtrneerinMttopi^rm^^  report  for  me  on  my  return  on  October  20  panics  without  adequate  security  or  on  |  K  KcUom 

Ma°(*  19*  *The  e.xtraerdlnary  r^mtions  provide-  While  away  on  the  Cariboo  Road,  I  re-  securities  that  were  Morthless  and  made  a  Drummond  Fraction  and  Caribou  Cobalt— of  these 

1.  That  the  interest  due  on  the  bonds  from  the  ceived  the  sad  news  that  Arnold  Mas  gone,  good  many  charges  of  a  similar  nature,  all  a^o„e  Yhut*dm?n^sb.ce‘^thev“S^!*ni’w^l‘‘upnfln 

1st  March.  1914.  up  to  and  including  the  1st  March.  ”  si  »  inHi-Bnantlv  doni/^rl  hv  Mr  I  ? 


1st  March.  1914.  up  to  and  including  the  1st  March,  nn  nctnher  12 
1918.  or  until  one  year  from  the  date  of  the  termin-  v/Liooer  14. 

"PW”*  •»  Mi.  Bomef,  smtement.  th.  books  anj  securities  would  prove  that  E’SeK  S  uSliht  & SfpS  K?, rolS 
penses.  lepreclation,  ai?y  neceswry  maintenance'  President  Clubb  denies  that  he  M-as  put  to  the  loans  were  all  in  good  order  and  that  at  Carnegie.  The  shipments  from  the  Cobalt  camp 
and  rWwal  of  equipment,  and  interest  on  the  sleep  and  makes  the  interesting  announce-  there  was  ample  security  for  every  dollar  for  the  week  ending  February  13  (In  pounds)  were 
?he  s^me**^***  ment  that  in  his  presence  Arnold  and  Mr.  advanced.  Heated  discussion  took  place  ^®Min“n7borporation  of  Canada  152,311.  Niplssing 

2  That  if  the  profits  of  the  company  as  referred  Hodges,  of  Riddell,  Stead,  Hodges  &  between  the  two  parties  and  the  meeting  62,460,  Foley  O'Brien  60,927.  McKinley  Darragh 

to  above  are  insufficient  to  provide  in  full  any  coupon  Winter,  the  auditor  selected  to  make  an  developed  into  a  stormy  scene,  and  no 

wu^SnnoWd%SrbJ&.2SSia^a%"stoS/^^  investigation  for  the  Government  had  had  progress  was  being  made  to  clear  up  the  gLre  ofVulUon  worth‘*$i“ 48.  * 

My^le  out  of  thesur^us  pr^ts  ™the  ra^any  ^  stormy  session.  He  says  la  part;  differences.  Bullion  shipments  for  the  year  to  date  are  aa 

remaining  in  any  year  after  providing  for  all  working  “If  an  auditor  reported  to  the  Attorney-  U'liwnA..  in  AiiHiFors*  Views  ^....,..0.  v.i..,,. 

and  administration  expenses,  denreclation.  any  General  in  September  that  he  had  made  Change  in  Auditors  Views.  Ni„,^l‘“®  °649  808  $315*^ 

necessary  maintenance  and  renewal  of  equipment.  inJiiee  Hie  Ji-eetero  tn  "Afr  Stewart  wnH  I  however  renlizeH  . 


1  •  1  •  J*  ai  J .  1 _  uluiio  Buuu  uuwu.  lucY.  euuxie  were  at 

of  which  were  indignantly  denied  by  Mr.  absolutely  on  their  output  of  concentrates. 
Arnold,  who  insisted  that  the  audltor.s  were  The  Penn.  Canadian  shipped  a  fifty  to 


and  renewal  of  equipment,  and 


wu^SnnoWd%SrbJ^:c.2SSia^a%"to^^  investigation  for  the  Government  had  had  progress  was  being  made  to  clear  up  the  gLre  of“bmUon“worth‘*$n48.  * 

My^le  out  of  the  sur^us  pr^ts  ™the  ra^any  ^  stormy  session.  He  says  la  part;  differences.  Bullion  shipments  for  the  year  to  date  are  aa 

remaining  in  any  year  after  providing  for  all  working  “If  an  auditor  reported  to  the  Attorney-  U'liwnA..  in  AnHiFnrs*  Views  ^....,..0.,  v.i...,. 

and  administration  expenses,  denreclation.  any  General  in  September  that  he  had  made  Change  in  Auditors  Views.  Ni„,^l‘“®  °649  808  $315*^ 

and®lntwes®^H“"fiSatrng  debr^^^  futile  efforts  to  induce  the  directors  to  see  “Mr.  Stewart  and  I.  however,  realued  Dominion  Reduction. i.' .'i .T I no.'s^ 

and  the  interest  and  sinking  fund  on  the  bonds  for  the  real  position  and  led  the  Attorney-  the  gravity  of  the  situation  and  instead  of  ®®®®F''® .  tnaa? 

such  year:  any  accumulated  interest  to  be  paid  be-  General  to  believe  that  Mr.  Arnold  had  put  going  to  sleep,  as  has  been  suggested,  we  fx-xfs 

So?tglgfdeUnt'S?^®tock“or  a^i-^^^^  the  directors  to  sleep,  he  made  a  report  that  insisted  thep  and  then  that  recriminations  Mi\/„g®corUrationof(rMiida:::  3;3M  L'eas 

preferred  or  common  shares.  M-as  absolutely  incorrect.  Not  one  word  was  cease  and  that  Mr.  Arnold  and  the  auditors  Trethewey..,.  — . . 2.321  1.148 

3.  That  the  commencement  of  tbe  sinking  fund  said  to  the  directors  until  a  few  days  before  get  together  without  delay  and  that  all  the  Misceilaneous .  2.-93  l.iwO 

frL't‘*Sb2'^st^n^f«SL“hnM^  Mr.  Arnold’s  death,  and  immediate  action  information  required  by  Mr  Hodges  be  B.c.  trust  co.mpanies. 

to  the  31st  March.  1919,  and  that  all  payments  due  ^*.3  Aeken  by  Air.  Stewart  and  myself  to  fully  and  freely  placed  at  his  disposal.  Air.  London  &  Dominion  Financial  Corporation, 

prior  to  the  thirty-first  Mjirch,  1919,  be  cancelled  get  to  the  bottom  of  the  astounding  ao-  Arnold  agreed  to  this  and  at  onee  made  an  Limited,  32i  Homer  street.  Vancouver,  has  aban-' 
to\st  ^fa^^^l9^8ftte1n^SSl^‘'oV?he^^^^  cusations  that  came  like  bolt  from  the  appointment  at  a  <iate  suitable  to  the  ^“J^^becMlTNorthem  Land  and" Trust  Com- 

be  payable  at  the  rate  of  6  per  cent,  per  annum  in-  blue.  The  first  intimation  I  had  of  any  ir-  auditors,  and  stated  that  the  books  of  the  pany.  Limited,  Vancouver,  has  abandoned  trust 
stead  of  5  per  cent,  per  annum.  regularity  M'as  on  October  6,  1914,  when  company  and  all  the  securities  held  by  the  powers,  and  changed  name  to  Canadian  Northern 

mortg^lif“a^^y  “y  attention  to  the  copy  company  wew  at  all  times  open  to  the  in-  Invest»«t  dMMmg, 

to  convey  for  railway  purposed  to  the  Wellington  f  be  had  sent  to  the  office  of  tlie  t^^Ution  of  the  auditors,  and  that  they  had  Xjimited,  426  Building.  Vancouver)  umSSS* 

coujfiry  Railway  Co.  ^  ]  company,  dated  August  31, 1914,  addressed  1  ‘*yi»!i]g£gc^d  by  them,  and  that  doned  trust  powers. 


rHE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  20,  1915. 


PROFESSIONAL  CARDS 


LEGAL 


McGihbon,  Gasgrain,  Mitciiell  &  Casgrain 

OASCSAXN,  MITCaSI^Zt,  HOZiT, 
McDOVaAX^Xc.  CBEEZiMAIT  %  STAIRS 

Tb.  C'haiK'-CK^tr.'iin.  K.C.  Virlor  b-.  Mitchell  K-C^ 
t'barles  M  .  Holi  K.O.  A.  rh9se-<’»!graiii.K.C. 
I’irroi  .V,  AIcl)ouj{u!i<  .lohn  J.  Cr<‘cliTiiiU- 
Gilbert  S.  Stair?.  Tierre  V.  Caserain. 

\ij\0(:.\TKs.  r..\uKisTi;Rs,  i:tc 

Rova!  Tni^t  Bitildiutt.  107  !Sl.  .lames  Srree', 


"'-'7r.,""''"'-iTO0C"-0AKES  GOLD  \\Camdian  A  rmy  Contracts  llSHART-WOODSCO. 

EMKOFtiwTMAi  cmiHiTct  ftRF  i ...."1  VitrEr.tsitittt:™. ™  PROFITS  IN  lOb 

1)  i-F  I'c;  <li\  <>i\ (Mt  t  ill.  I  it  l)i' I-  fjlj  1  lillll  1  xJL/  Vfl'Li  !  irif;  tlid  Caiiaflian  army  contrncls  tip  lot  1  11  vl  A  1  IlJ  Ill  X  •/ a 


CHARTERS 


ReJl  Tel.  M.  SO<i'.l 


MOXTKK  AL. 


P.O.  ISi)r  iWli.  Cable., — "Xaltae,  Moiitrc.il." 
Tcl.  AT.  i;;bO-12ol.  Codes — Liebers.  AVestL. 


t)'r  ICi;  I  f;  <  111  ei\  t.‘n  t  ii:. I  ti  1  )i \  i- 
il  DIM)  ol  'I'w  O-ANII-ONK-11  M.l'  i'l.lt 
('K\i.  ii))i)ii  tlio  ptiki-u))  Capilal 
Sloels  of  this  Iiisiiiiitioii  Ims  Iiofii  ile- 
elaif'i  for  llif  tltrcf  months  finlina 
lllsl  January.  I'.M.’).  inul  lhal  tlm  saint' 
i\  illl)«  payable  al  its  iiankiiif;  Ifouse  in 
till'  ('ill.  tnni  ill  its  Hranelies.  on  and 
alUr  ^^^)^■|)^v,  tin;  l•'!l{ST  nsf  or 
M  \ii<  t!  next,  to  .sliareiioldt  rs  of 
rffont  t)f  Mist  Jaximiiv.  !1H."). 

I{\  order  of  tile  Hoartl. 
FJ{J::i>h:i{U’K  \VI  1,1.1  V.M.s-l' A  YI.OK. 

General  Manager 

.'lonireal.  '.I’n  i  Juniian,  ItM,"). 


f^nrpiDji  s  frr’n  /\rir'  l  ^  l''>llowiny  partleulai's  have  been  sive 

mV  I  llyl  A  I  mV  |||cM  ]ont  by  (lie  Dominion  Ciovernnienl  etincern- 

fjlj  A  lill/l  1  xJt/  VfllLi  !  iriK  the  Canadian  army  contracts  up  to 

I  December  bl : 

RESERVE  $1.5(K), 

_  J  Clothiiijr . * .  ;:.S0!».41.‘) 

.Vinmunition  .  . . .  'JOO.SJ.S  , 

Which  is  Rather  Less  Than  the  l••i.•l(!  c.uns .  ' 

Company  s  Own  Iigures  at  the  Motorcars. etc .  S7i.ii2:5| 

Time  or  the  Sensational  London  ''"•■'•t"':"';  diiftSii? ' 

1.4.'el.2Sl 
ri.b-jo } 
•J.S-t.-JbO  ' 


G.  H.  CAHAN,  K.C.  the  royal  bank  of  Canada 


lime  Ol  me  sensaiiunai  I^OHUUh  other  equipment 
Flotation  Operations  for  Year 

Show  a  Loss  of  $G0,000-  Much  cem  rui  . 

Development  Work  Been  Done.  Total . 


irARRlSTLn  .AND  SOLICITO:; 
’i  ranspcrtat.lon  Bailding, 
MONTREAL 


Wni.  .,hort.  K.f  Mon.  C.  'V.  c  -o...  ..  J. 
r  It.  M  ooas.  K.C.  f>.  M.  Biggur,  )>..  -. 

.  aa.  T. ColLsson  -b  C.  Sli.-rr/ 

«.  \V.  Klcld 

SHORT.  CROSS,  BIGGAR,  SHERRY  &  FIELD 
SHORT.  WOODS,  BIGGAR  &  COLLISSON 

L.\i:itlSTHKS.SOLICITOH.S.VOTAUIKS 

Merchants  Hank  UliilHln, 
FDMONTON,  AI.T.\..  <'a,>ai1n. 

'  nr>!f  tnltlrcs?  "srhlo,?.*  t'odos;  \.Tl.r’. 
."tb  III.)  flcrifrirtl  McNnil.  "  cslorn  tbucii. 


L.  G.  BELLEY 

BAKRISTEK  &  SOLICITOR 
Vormcrly  of  <’hifoGtiin» 

Office:  I2f»  Kt.  Peter  St* — Dominion  Bid;;. 

Corrc.*i)fUT»»cfita  in  C,'}Ticc*iji»tri ;  Eclley  & 


(  ONSLLTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

N  t  •  .  ..SG  J  N  lAAi-y 
Vontmif*  l.omloii*  .New  1  ork 
1  stil)af|U«'OU<  aii‘l  l.anvl  'l  unnHs’. 

tiil'tTGVs.  U.i;l\v;iy..  Ilarhoir*-'.  'Vntrr-Puwc;* 
l.'c\e!i'D:i)tuis,  ibxanilaation'*  Jlcporis. 

<Ant<r;  Ivn.stcrn  1 
lliiilcliiiil* 


Di  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

jf?  .TOY  M.  :::b'-;i:/07cr:  bldg. 

vr'..-..  2i;  ",':o.ntrp:.4L 

Uliuito  1  H 

lAoDert  ^tem  &  Co.  I 

Stock  Brokers  H 

Front  St.  Me*!  I 

TORONTO  P 

Porcupines  and  Cobalts  I 

Send  for  Market  Letter  .nni'.  *Var  Map  I 


iiivii>i:m>  n«.  ii«. 


\otico  is  hnreb.', 
oi"  Three  per  edit 
Twt'h  e  oev  eent .  ne 


JXR  Ur  OHriHUH.  1  '  I>  '  < 

of  l;n!  Near  ai  the 
r.  X.!  1 1..  olferiiijr  in  boinloii 

______  ^  .Milie.-t  l.iinlletl.  we 

iven  tlial  ,1.  DivVleiid  i  in  l!M  I.  a 

beinic  at  tlie  riitf  of  1  filin' t  whie.'i  htive 


stimate.,  nuide  in  .\lareii 
time  of  a  capita!  stock 
by  Tolltili-l  lakes  (.iold 
re  not  fnItilU'd  b\  iin.v 
•eordini;  to  llic  years 
Hist  been  ma'lo  public. 


Total . .'i2G.221,i»74 

t'ontracts  were  awarded  b.v  the  l)e|)arl- 
nieiit  of  .Militia  to  the  following  firni.s  ami 
for  the  amounts  mentioned:  i 


J  Mt'ly  oercent.  r>cr;mimmt  upon  (luyl  aid-  '  ’j'l;,.  iirositect  n?  issneil  a  >  ear  ago  lalketl  of  a 

de.4Si'',i'’f  LIV"**' '  "'‘i'’'"'-!!  i  vearlv  I'l-olit  of  -td.onf  L 1  I » 

fur  ifu*  '  ’.'rrom  tuid  will  I  ‘  '  ,  .  ,  «  .it,. 


I  b<  njnat''.'  t.t  the  Ib'itk  t;.!!*!  its  Braii'-hes 
on  ;.b(l  afior  Monday,  the  1;.:  day  of  .March 
’!•  \i.  I  1  Sharcholder.s  of  rceord  of  l.‘(*li 
■  Kebrnary. 

1  :>  'it  I  of  tile  iioar.l 

i;.  I..  I•I■;AS^^ 

I  fiiiiera!  .Manager. 

Monire..|J.  Jaiiaaiy  lb  I'.ilo. 


THE  CANADIAN  BANK  OF  COMMERCE 


IUVII>KM>  .Ml.  M  » 


;li-( lakes  (.Iold  ITothinu  mid  Boots, 

iltilled  b\  any  .Mark  Workman  <&  (.'o.,  .Montreal: 

to  Iho  fear's!  <'ioaks . 

I  .iii.  i  Hr.'cches . 

'  '"‘'’'I'  •  l*anti, loons . 

ago  lalketl  ol  ti  ,  (ireal  (’oats . 

l.'id.OOd.’’  In  lireeclies  . 

•  uai  n  port  show. s  the  t’^andford  Co..  Hamilton,  uni- 

sol  bU<  on  the  Caldwell,  Lanark,  Out.. 

jbittees . 

ivtis  talking  ot' .  Ames-lloldcn-.MeCread\’,  Montreal 
v.o'ild  I  Hoots . 


PROFITS  IN  1914 
WERE  $104,627 

Substantially  Below  1913,  as  Mar¬ 
gin  of  Profit  W  as  Beduced  by 
51  Per  Cent.  Reduction  in  Jute 
Cloth  and  40  Per  Cent,  in  Raw 
Colton -  Factories  Now  Active 
on  Improved  Basis. 

At  the  aiiiiiial  meeting  of  the  Smart- 
Wood.s  Limited,  held  tliis  week.  Cel.  ('has.  i 
■\.  ^'siuart  re.signed  as  president  and  man-  | 
aging  tlirector.  ( 'ol.  Snmrl  is  going  to  i 


;strikingcontrast  ll.ea.  -uai  n  pon  shoMstlie 

!  c.oiiipaii.i  to  have  :i  lo-s  ol  :?•)'.*  bU7  ou  Ihe  ('abiwi'll'  Li 

I  year’s  opera tiiui  '.  jnittees . 

^  The  prospeeius  of  course  was  talking  of'  Ames-lloldcn-.Met 

the  time  when  L’..,ttil  tons  per  inonili  would  i  Hoots . 

bi-  the  oiiipiii  lloweier.  the  new  mill  ..  '!!! 

I  w  liicli  is  t  )  bring  J  bout  sueli  :i  prodiieiion  is  ••  . 

Hot  yet  in  opi  rtuion  ihongii  it  is  anuo.tiicei!  ,\ukle  bool.s. ,  .  . 
that  it  will  be  ready  "withtii  a  few  wi'elts  < 'an vas  shoes  ,  . 
tilin'."  ('anvas  slioes  .  . 

‘  The  prosp.etiH  .also  -tail'd  that  11.  Ii-  .Staiitield  Limited: 

I  Johnson,  wlio  lisiteii  the  min'e  in  December.  |  Cnderweur . 


T  m I  ‘lAI  >1  IH'KHKC  (’HAKTKIS.S. 

1  Ml  I  M  I  l\.  Tlio  GiicIm'c  Gazette  auiiounees  the  lale.sl  incor- 

jll  1*/X  *  porations  as  rolloivs: — 

*  ’  SI.  Aniu)  l.iimbcr  ('<1..  .Mnmrcal.  57:..IHM». 

SI.  .teronio  I'uuuing  t'u..  SI,  .leroriie. 

A  J  /*Or7  Lass<)ii(le&  l-'reres  Ltd..  SI.  H.vaelnllie.  sgO.bW. 

V  I  ■■/I  r  /  I  La  (Uimpagnie  Mainifacliiriore  ile  Uriijues  ol  <1e 
(D  L  A  I  Censt ruction  do  St,  Haymoiid,  St,  Itayniond. 

^  I  ('.rand  Valli'V  Lumber  Co,.  Ltd..  -Montreal. 

*75, 0(H). 

(V  1913,  as  Mar-  ontakiu  fiiAiMKiss. 

nL-  Kv  I  The  Ontario  (iazelte  announeo,  the  incorporation 

as  MCUUtCU  uy  of  the  following  companies: 

,  The  Seotia  ronipany.  I. imiteil,  Toronto.  SllKt.OPO. 

idUCtlOn  in  JUtC  Ganada  L  niversa!  N  ut  l,oek.  Limited,  Toronto. 
„  .  *io;),oon. 

ir  I  lit  KaW  IJominion  Fibre  Company,  Limited,  village  or 

I>(i()n.  S-lD.tKM).  , 

Ar*4iv^  The  (h>r<ion  ( jinslnirMiun  ('oinpany,  IJmitca, 
ih  iNUW  iS-jtMi.DOD. 

•  riic  Hciiiit  TiH’atrii’aJ  (.'onipany,  LimUrd,  Bcrlm. 

ISIS.  Sin.ono.  .  .  ^ 

l.ady  Maud  I.alic  Gold  Mines.  J.imited.  Xow 
-  Li-keard.  S.aOO.OtK). 

ing  of  the  Smart-  <'''<'a'"cry  Company,  Limited.  Sarnia, 

lis  week.  C(. I .  ( 'litis.  I  IJeek  and  Kiscniiach.  I.imitcd.  Siralford.  SliO.OOO. 
iresideiit  and  man-  j  I-HI»KKai,  (TIAICTKKS. 

Sintirl  is  going  to  |  The  Canada  Gazette  announces  the  latest  ineor- 
.r.  ( 'niia  (Man  poraiions  as  follows: — 

"  '  ‘  '  '  Tees  and  Her.sse  Investment  Co..  lAd  ,  Winnipeg. 

ade.  and  Lt.-Col.  ?io.o(ki. 

.  1  ;  I.es  Amis  du  Oevoir.  Moniri'ai.  S.iO.OOO. 
present  i  ice-liresnl-  I  Cniversal  Wall  Paper  Co..  Ltd.,  Toronto, 
llie  .'hief  executive  ?I0().01H) 

Seieilor  Kdward.s  .\mrrie.an  Equipment  Company,  of  Canada.  Ltd., 
,  ,.ii  .  I  ..  IMontreal.  So. 000. 

I  to  hll  the  laiaiu,.  ,  Commereial  Klietric.s  l. id  .  Toronto.  .So, 000. 

Textile  Manufaeturiiig  Company  Ltd..  Toronto. 
1 1,,'.  ,  1 1  f  I  irs  S.oO.OOO. 

I  «  lit  Zeiillli  Machine  C'omiiany  Ltd.,  Montreal, 

sin.v  .  anied  prohts  ^  ..j?,,,  ooo 

I  with  S2]4..S.st)  III  :  R.  I).  Clark  and  Sons  Ltd..  Montreal.  $50,000. 
.ciil,..!  -1  lilth.  over!  Suburban  Properties  Ltd,.  Montreal.  S50.000. 

.  Ill.  <1,1  till  '  Ol  I  ,,  ,r  (toombe  Furniture  Company  Ltd.. 

I  reipib  emeiiis.  or  |  Kineardiae.  Ont.  .SIOO.OOO. 

w'o  (lUarferl.v  divi- i  Citiiailiaii  Merchandise  K.xeliunge  Ltd..  Toronto. 
1 1 1 1 11  rt  erl  \  iiti’.'meut  ’  9Ioo,ooo, 

'  ,  ,■  I,',  nil')  Dominion  Adpress  Company  Ltd..  Toronto. 

Kill  stock.  Ill  I'.tJ-i  si.-,o,()ini. 

■r  cent .  on  l  lie  cont-  George  -McKean  and  Co.,  Ltd..  Lumber  Mer- 


,  iPlb,  for  tin!  Ixirkitiinl  Ltike  I’rojnietaiw 
Limili'il,  e-d iiii.ll ed  I  ho  laliie  of  the  oro 
-  le.serves  ;tt  i.'.’L’O.IHM).  and  the  Mine  Maii- 
l.•lgemenl  isl ini;il<d  llieir  \a!iie  a*  the  dale 


Xol.iee  IS  In  ri'b.v  given  that  a  i|uar(erly  |  ..slimat.'d  liieir  vtili 

dividend  ol  '2  '  j  per  cent,  upon  (lie  capital  ,  of  his  report  at  over  TltHl.tlitit 
^ioY'K  Ilf  tliis  Rati!:  has  !»('nti  For  tlio  .  •  ^  • 

tlipi^i'  months  ('iidiiijr  tin*  ’JSlh  roljri;ar\  Maiijis»<‘r  «  O^gii  r.stiiiiaio 

next,  ami  (hat  the  same  will  be  priyableat  the  ,  .Somewhat  bnduiiig  the  va-t  gap  between  I  |> 


Siiirl.s . 

Telri'aiiJt  Shoe  Co..  .Montreal: 

bilioe- . 

.\rikb'  bools . 

( 'aiiv  as  “lines . . . 


I  Jbink  and  its  Mraiiches  on  and  after  .Mov-  these 


Limited,  iniderw’car. 


da,'.  1st,  .March  IPl.’).  t  i  sluireiiolilcrs  of  re¬ 
cord  at  the  close  of  b:i.-ities;!  on  th'  L  th 
day  of  rebreury  IbL") 

li.v  DrdeTiyf  ihe  Hoard 

Al.lvX.AMIFK  LAinn 

(ieiicral  .Manager, 
Toronto.  2.">lh  Jaiiuar.v,  I'.iJ.').  j 

DOMINION  TEXTILE  COMPANY 

IIMITFIl  i 

NOTICE  OF  DIVIDEND 


two  estimates,  tlioiigli  more  closely  Ciraiif.  Holden  ek  Co..  Ottawa. 


CO  mi  tig  to  I  III'  .lohii-oii  ligiii’i"  is  t  he  est  iiiiale  shirt  s . . 

oft'  .\.  ()'( 'onnell.  general  mamiger,  iii  the  .Vlac  Ixen/.ic  Limited,  Ottawa. 

estiiiitite  of  ore  reserves  ill  tlie  1111  I  reporl.  shirts  . 

riiese  are  eotitaitieil  ill  I  wo  v  eiiis  and  apiiear  .Smart.  VVooils  Limited,  Montreal 

in  the  re|)ort  tos  follows:  '  Shirts . 

No  ‘2  vein  “  .  . 


Europe  ill  commanil  of  the  Sei-imd  ( 'aiiu  dian 

Mounted  HiH.-.s  Hngade.  and  lA.-Col.  $. " 
11-  1  .  .s.  ,  .  ■  •  )  i  la's  Amis  du  Dev 

I  !4.(i0(l  I  '' ooil.  ol  Ottawa,  tlie  (iresent  v  ll■(-pr('SI<l-  l  I’nivcrsal  Wall 
1(I4.').')IC  ebt  •  hiis  suci-eedeii  lo  llie  <'liief  executive  $IO().bl)<) 

'  I)osi( ion  of  (lie  company  Senator  Kdvvar.Ls  ybrnmiT" sidViW^ 
R.Mi.MH)  j  t<i  Ihc  ho.'inl  lu  hll  the  vaeaney  ,  f:o!iimcn*ial  i:i« 

.  tlUH  ereatiKl.  rA'xiilc*  Manulact 

The  annual  sUttemeiil  of  th.'  'liff'Cors  Maehine 

;  sliovvi'M  (hill,  Ihe  e-oniiiiiny  i  arned  prolits 

77  ()l)0  .  of  .SI<lS,(T27.  eoulrtisled  with  S2]4..S.st)  in  :  R.  D.  Clark  and 
77;0(,0  li»i::.  The  profits  represented  a  little  over  . 

;;;i.iH)0  !  lib'  preferred  dividend  |•e(^uil•enleIlls.  |  Kinrardiiie  ()nL 

1(1.201)  ■  wliich.  Iiovvt'ver,  only  two  <iilar(erl.v  divi- i  Cmiailiaii  Mcrcha 
40  •)()<)  deiid'  were  iiiiid.  ( i/ie  niiarterlv  pa.vment  I  ?inn.ni)i). 
o(),0!)0  vvas  made  on  i  he  eoiiiiiion  stock.  In  I'.HH  .  si.'iii.'oiVn."”'  ' 
2(),i)0()  Hii'  iirolits  equalled  A  percent,  on  I  lie  cont-  George  .McKean 
liion  stock,  aftt  r  prefericd  dividends.  chants,  st.^lohm  > 

L’l.OtlO  \\  liili'  bank  loans  exceed  those  of  a  year  n  r 

i;l.I27)  t'gb.  this  is  iiccoJinted  for  by  the  fact  that  ,  .  *  ‘ 

the  company  i:,  now  o|)ei'ating  its  cotton  i,irori>iirailini 

77.tH)U  'bin  VVell.and.  Out  Phis  mill  is  being  We.steni  Llcciric  ' 
J2.t»,')t)  ofii  rate'l  verv  -.1  tisfa -torily  .  ^b).ono 

(Hit)  'Pjie  i'alancc  ;■!  credit  of  prolit  and  los:s  is  ooiV"''"''  ' 

•2().(/l)0  •■'IJ'  .TI'L  generid  reserve  is  .SdOD.OOD,  the  T.  A  Fi'c  Kstate  I 

■’OOtM)  t-anie  as  a  vear  ago;  reserve  for  di'pre"iatioii  Canadian  Paeiltc 

44;,,, K)  .^.70.001)  and  reserve  for  bad  debts  is  SIO.OOU.  j  -■'^\V7lkenTT“^^ 
Kiixv  .Aliilei'iiii  nn«l  I’rolit-s. 


George  .McKean  and  Co.,  Ltd..  Lumber  Mer¬ 
chants.  St.  .(ohn.  .\.H.  $100.(100. 

n.C.  C'llAItTKICS. 

The  Hrilisli  Columbia  ttazcilc  announces  the 
latest  incori>iirai lulls  a.s  follows-  — 

We.sturn  Llcclric  Company  Limited  Vancouver. 
$10,000 

Pacitic  Drug  Stores  Limited.  Vancouver.  $100,- 
000. 

T.  Fi'c  Kstate  Limited,  Vancouver.  $100,000. 

<  anadian  I’aciltc  Wine  Company  Limited,  Van- 
coiivcr  $100,000. 

Walkeiii  Tow  lloal  Co.,  Ltd..  Vancouver.  $25,000. 


l-t'O  feet . 

I  LMO  fei  t  . 

:  dOO  feet.  . 

\u  4  vein; 

11(1  feet.  . 

I  Ore  on  dump. . 
Tailings  impe'undcil 


lO.OOll  :i'2(i.U(lit  ‘ 
7.200  ID.S.OOtl. 

,■>.200  7.2,000  : 

.M,l.70  ts I, .700.000  : 


:  Hy  order  of  the  Hoard. 

<  .  E.  HANNA. 

St'crefar.v-Treasurer. 
.Moiilroitl.  OM I)  Lebruary.  11)1.5. 

THE  QUEBE^BANK 

tFl  ARTKKLY  ItlVIilEND. 

i  Notice  is  hereby  given  th.at  a  Dividend  of  one  and 
three  (iiiarti-rs  per  cent,  on  Iho  paid-up  Capital 


I  covered  table  of  the  mill  ore  plus  thu  itu 
I  ings  being  .S'2‘2.;-!d  per  ton. 

1  'The  Year’^  IVrforiiiauce.) 


.A  n-port  nol  liavin;;  hcon  rrr  ivod 

!)V  Thi.  Utnanliai.  lht‘  tolhMxias  urMi'iir, 


7  nine  !  ••  10.000 

.‘s.iOO.OOO  Hartt  Hoot  Co.,  Frcdoi'icton. 

O.NO.OOO  bools .  22.000 

1  10.000  Louis  Ciaiit  hicr.  (,)iiel)ec.  boots.  ;)4.000 

,  Waller  Hltic  vSe  (.'o..  hJierbrookc, 

2i‘2(|.000  trousers  .  18,000 

108.00(1  .  Louis  (lautliier,  Quebec  canvas 

7.2,000  :  -ijofs .  10.(100 

— ;  .Mark  Workitiaii  Jc  Co.,  e.xlra 
■•■>00.000:  pantaloons.,  .  18.800 

..  .  llariiesH  iiiitl  .Ssiilcllcrv 

Ultion  IS  ; 

qimpling,  I'iicic  jii'o  liaruess  and  saddlery  orders 

ed.  d'lie  vvliii.'li  iiicliide  the  following: 

ear  ".as  ,  Lamonfagne.  Montreal .  .5 1.000 

111)  high-  ^  lli'itey  Compan.v,  Montreal  .  17.000 

t  I  l’cr.«ional  ItqtiipiiitMit. 

The  following  list  shows  some  of  tlie  per- 
I  soiiai  equipment,  contracts  vvliich  vv.t.! 

I  i>laco<l  in  .Montreal; 

12' artlMcl  '  F.  Dav  idson  &  Co..  me.ss  lins  .  1.'J..'.00 


The  reason  for  the  heavy  shrinkage  in 
4S,t)t)0  profits  is  I'Xfilaiiicd  as  din'  lo  a  d('e!i:i<i  of  7.1 
,  per  cent,  in  the  price  of  .iiiti'  .4.  th,  v"  hich  is 
41.2.70  '  *  Ib,‘  principal  raw  intilerial  in  the  eom|)!in.v  ’s 
‘2o.t)(H'  '  proiiucis.  The  sf-lling  [irice  of  iln>  liai.-hed 
10.00(1  I  aTticle  k'-pl  perforce,  on  a  (itiiiiy  vvitli  the; 

iiiarki't  for  tiiw  materia!,  Siippli.s  .ifjiite 
•_>g>_()()()  inns!  be  ptlii'li;t.s;'d  ill  India,  neees.-.ilaling 
.■>4.0(10  1  tile  placing  of  ord.  rs  three  to  four  i.-’.mtlis 
1  before  delivery.  Ivven  ‘  liai;.!-!"-moiil  h 
18  :10(I  i  i"'y'('g  'vonld  ia!:c  lliiec  nioiiths  for  dcl'v- 


18.7)00  i  '"'.ving  vvonld  ia!:c  ihiec  nioiittis  lor  dcl'v- 
!  cry  . 

10.(100  '  ’^I'liere  ha-  also  i)eeii  a  -10  p.-r  ceiii.  ile'  lme 
in  (ho  price  of  raw  eot.Dii  sinco  An;. list  Inst. 
J8.800  *’'ii  fiirthc-r  aggrtivat ing  tlie  selling  position 
,  of  the  company  all  .>f  vv  hicb.  added  to 
;  kcoii  comjn  t it io'i.  brouglF  about  a  smaller 
orders  ‘  bi argil!  of  [.rolits  Ilian  is  usual  with  this 
1  .'-.•oiiccni . 


FINANCING  OURSELVES. 


I.oiifloii  Siniitiurd  (Kiig.) 

1 1  woulil  seem  1  hat  a  good  deal  more  is  being  done 
in  providing  for  the  local  issue  of  Canada  on  the 
ol  her  side  of  I  in;  .-Mlantie  than  is  generally  imagine.). 
II  was  mentioned  some  little  while  back  that  (ho 
Province  of  llritish  Columliia  obtained  a  loan  for 
$2.71)0. non  in  fourand  a  lialf  per  eeiits  .  running  for  .a 
.vear  and  now  we  iiiulerstand  that  tlie  priee  of  this 
is.-iie  was  tis'-j  per  eent  The  IToviiice  of  Ontario 
has  plac.'  in  Toronto  thr.’c  dilTerenl  issue.s  of  $1 
oim.ooo  each  Ihe  last  million  being  in  five-year 
notes  hearing  interest  at  5  per  cent.,  and  being 
..if.-red  at  par  with  aeerui'd  interest.  The  City  of 
Ri-giiia  is  undersiood  to  have  also  placed  locall.v 
$700000  in  l.'.-v  car  o  per  cent  notes  at  a  priee  round 
about  OS  per  c(!Mt  In  this  wav  Canada  has  avoided 
filming  to  this  market  for  fresh  issues. 

RAILWAY  EARNINGS. 


!"*nl isi’aetory  Bii.>siiic.>.s>  Now. 

-  niiilerstaiid  flittl  the  eotii 


I  Tlie  heavier  grain  movement  which  two  week.' 
m,  '  ago  'Sir  Tlioinas  Shaughnessy.  for  the  C.P.R..  led 

sliareholders  to  anticipate  is  now  taking  place,  and 
•otiipitnv  .s  till’  icsnlt  is  clcarlj  shown  in  the  vastly  improving 


liased  on  the  report,  is  taken  fniiii  the  Cobalt  Daily  ,  l.iiinoulagnt'.  .Montreal,  Oliv  or 


.\  ugget :  ,  ' 

The  annual  report  of  llie  Tonch-Dakes  i,'.!o 
Mine.s  Linilled.  for  the  llseal  .vear  ending  Deceiul'ci- 
ttlst,.  toi  l  shows  a  prodiietion  of  $ll7.ei-i-l,  iin- 
llgures  lieing  three  iinies  those  of  ilio  prcceiliii;'. 
.vear.  'The  prodneiion  in.'lud.  il  $7  L.■.uo.  shipped  to 
the  smelter  and  $i;!.05:l  in  bullion  form  from  1  In’ 
small  l.'st  mill  'The  ore  res.'rv  es.  above  the  tfOt)  b  ol 
level  are  estimated  ai  $1  .51 1(1  tint.' 

'These  figures  of  the  annual  production  have  ..ust  ’ 


eqiitpiuoiit .  2,.!Ui) 

.Siiiatf.  Woods,  circular  tents  .  C.S, 7-7.7 

Molur  C.'iirM  iind  A  eJiicIc.M. 

Kii.s.soll  .Viotor  (.0..  motor  cats  otlO.OlK) 


Kii.s.soll  .Viotor  (.0..  motor  cats 
While  ('o.,  of  Toronto,  molov 

cars . 

( 'aipida  ( '\  cle  ( 'o..  bicvclivs.  .  . 


li.v  order  of  the  Jloai.l. 

».  B.  S'l'EVENSON. 

(icncral  .Manaiicr. 

Qiietiee.  PJlh  .(anuury.  Ifil5. 


s’jrraee  prospecting,  cl.'aring  land,  il.'pt'i  riuttoii. 
tiring  the  total  to  .$120..st>.5.  will,  an  addition  of  ■ 
$7.7.50  for  smeltln:-'  'Tliis  is  c-iclnsiv.'  of  gcpcral 
and  adiiiinisirativc  expenses.  During  l"!:J  I  lie  ^ 
operations  nctt.'d  the  eompait.v  wliile  tip' 

operating  expenses,  over  all,  amounted  to  $AP.OCO.  ! 


Hns.sell  Motor  (.'o.,  trailers..  . 
Dominion  .Auto  (’o.,  trailers.. 


ti,„„ 

and 

1.7.(100  : 

,  ^ha!' 
Io,)o0  I 
12,200 

14.000  T! 
81, .700  lows 


factoric.s  art'  riimiiiic-  at  on  sent  ;il  full  vveeUb  si atements  of  earnings.  All  three  Canadian 
‘  '(‘""‘(‘L.  'G  Pf'  J""-  AI.  iroads  olfer  lietter  reports  for  the  second  week  In 

cai)acity  .  with  iho  oxcepl  ion  of  the  \\  Mini- I  February  ibaii  in  many  months.  'The  C.P.R.,  for 
|)cg  |.hinl.  ti.’iil  it  is  al.so  interesting  to  note  insiaiiee  has  rediieed  Its  gross  decline  to  a  5.7  per 
that  t’ne  jute  iiiaTkef  lias  been  .•idv  am  ing.  cent  rate  .ompan'd  with  last  year.  Tliis  compares 

1,1 . 1  ..  ,,  ,  ...  vv  It  Ii  a  2S  s  i.er  rent,  deelme  in  gross  in  the  first  week 

,  tl.u>  i  naiilnig  tin  company  to  opetato  at  (,ri<i|.-,  I'lic  (traiid 'Trunk  and  Canadian  Northern 
;  at!  nniiriived  miir<..iii  of  lirnth.  The  export  earning"  arc  relatively  better 
tieti'.  li'  of  'o-ain  Hour  ;iiid  ft  ed  stiitt's  h:i«  1  '  he  following  arc  the  weekly  railroad  earulugB 

also  "Lu.iilaied  tin-  .•ompan',  bm.ine.ss,  j 
.apar;  frotn  (he  see.  nil  war  oi'ili-rs  now  on  ^  ‘  'rs"’*..  , 

lhan.l  Oi’i.'iT  on  hand  iii-ii;.y  .■Of  appriixim- '  -  $i.;ti’ii.noo  .$i,s.5n,ooo  $.V:tL'(H)0  2$ 'f 

i  at.-ly  'd.)  p--i  fi  ill .  g-realei-  I  iia.n  lliev  were  a  ,  .Ian  it  1:121,000  1  ,.5(>;!,ooo  242,000  15.4 

I  vear  ago  ’  '  .tan.  21  L:-t  ii,ooo  1,772.000  ::ki.ooo  2T.5 

■  IV  .'i  ,  .  ,1,  I  _ _  ,,  ,  .iaii.;:i  i.hko.ooii  2.6:t4.ooo  0.54.000  25. S 

I  With  Up  e.V'-iqit.o  I  111  I  I.e  eli.,  llgl  s  lllftl-  |  -  1, 440. OOP  1,752.000  ;il2.000  17. ,S 

i  t!(. tied  abut  c.  Ujc  i.hi  b  )a:  tl  v:ts  re-i'leeled.  I  eb.  14  I  .0:m.(mhi  i  7:t,'i.(KiO  t)U,000  5.7 

and  an  c.\[)|-cssi.in  of  approval  of  the  man-!  tiranH  'I'runk  Knilway. 

'  agcmi'iirs  policy  out  uixm  reecrd  by  the  '  ,ian.  7  $7t:t..522  $7t)7.:i(>s  $,5:L74«  6.8 

,  .sdiari'holtlcrs  [.n-api  al  li  e  im-eting.  1  .Tan  I4  77!), 745  sort  iKi  24,174  :).o 


„2,;  ,  .sdiari'holtlcrs  [.n-  a 
)o0  ( 

200  '|■1l«)  Years 

()()()  The  bulaiice  s|i( 


.•«'2,'2:4l.2r).7 


A.  r.  raus.  CsA. 


ar.  O.  Chamhsra,  C.A. 
(Scot,  ft  Ont.) 


_  The  small  test  mill  treated  -i  4l):5  tons  during  the  '  5:8.04,8. 

nMIMFC  I  lllil  I  year,  I)f  a  value  of  $22,;f;t.  aeeonnlitig  ter  a  rceovery  j  _ 

fcilwss  ■  of  $4:), 05:5. S4.  From  this  ore  there  was  recovered 

(No  Personal  Liabilityr  '  :50<).20  ounces  of  silver  and  2.075  14  ounces  of  gold.  DIVIDEND  RECORD. 

_ _ _ _ _  III  thf  A-iirs  shippi'tl  iliPoFt  to  th*' suioltfr  th«‘n*  was  _ 

l>iVlllENI>  No.  31  tvoAiveml  O.rJ'j.A.  PJ  ounoos  of  silver  and  M  4  48.4Hj  ^ 

Th»>  rDcn.ior  vvswL. I »  I •  iJ.*  1  i  ..r-  ouiu’es  of  jioUi.  uiviiijr  a  value  ol‘  8350.5:;  a  loii  and  M  <*ak  Spots  Appcni*  Still  lo 

fhi?  of  upon  the  1212.7D  tons  ^hipped  had  a  value  of  S74.-  ,,,,  -  -  --  •  , 

has  Iverii  declared,  ,590.:5,s.  'The  loial  sbows  a  prodiietion  of  5,52:5.61  ,  I  hoii^h  the  Majority  arc  blin 

in  ounces  of  gold  nnd  i).r»:u.:V2  ounces  orslUer  duriuK  iiiatod  Bv  Thi*i  Tlnip 

of  b^Mi  ^s  '’'>'■"’»!  '’"I'i-n  sl'inmcnts  I  mated  By  I  Bin  (tme. 

Dated  11th  February,  l')i.5  $"5”l'<i7‘<r) $20,14.:  44  and  the  ore  shipments  to  |  dividend  position  of  many  sec 

1).  BL'NI  AP  Hi  a  suiiimary  ihe  general  manager.  Mr  C  A.  j  yof  appears  lincortain.  .VlinouiK'Cnii 

Seeretary-Tre'asurcr.  D'Connell  givc.2  in  ileiad  the  work  of  ilic  year,  the  current  week  had  a  more  vital  ii 


Among  the  heavy  tenderers  fo)‘  medical  |  Htani.  e(o . 

equipment  vvas  J.  H.  Chapman,  Montreal.  ,  Kixmrcs . 


lO!  I 

.8 1.111)8.7:17 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS. 
b07  standard  dank  BLD<3. 
TORONTO. 

A.  F.  FallB.  0.ft., 

Chatham,  Oat.  H.  7135, 


Cable  Address:  •'PO.l/F.li.  '  7W.  .1/.  .5!  25-512  ! 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

tVe  .‘-peciiilize  in  <X)LLi-;GTIONS  and 
xvindi.n'g  up  jnsolvk.vt  i:.ST.\Ti;.s. 

Save  money  by  using  our  prompt  and 
etticlciit  service. 

211  McOill  Street  •  MONTBEAI.,  P.Q. 


BEVERIDGE  PAPER  CO. 

LIMITED 

'  Manufacturers,  Importers 
and  Dealer.s  in  all 
kinds  of  Paper 

17  St.  Theresc  .St..  -  Montreal 


(No  Personal  Liability) 


ik  Spots  Appear  Still  to  i 
Thoiii^h  the  Majority  arc  Elim¬ 
inated  By  This  Time. 


!  Slock  on  lianiL.  . 
;  Accis.  receivable.. 
iD.  i  Bills  receivable. 

i  Casli . 

to  Exist  ■  tlefecfTd  eliarges 

...  j  Jnvest.  . 

,  Good  Will . 


1.(I0I,2!I() 

42(),I21  _  .  . 

8,7()7  (i.O:)!  :  Mas.saciiusetts  Public  Service  Commis- 

2..')24  1.2:40  recoin  mends  legislation  to  validate  all 

(TLO.TS  102  1 ''Hick  of  the  New  Haven  outstanding  June 

I10.L71  l.HH.lOO  i>H.  1014.  including  portion  said  tohav'ebeen 
1.072. 4.71  81)0,1)‘24  5vitlioiit  authority  of  Massachusetts 

_  -  ^  -  laws  since  11)10.  Gommission  asks  power  to 

'?.7, 28:5.08.7  ?54,<S1)0,04:5  investigate  Now  Haven  investments  and  its 
,  contingent  liabilities. 


101:5 

81,1  12.4:57 

•20,171 

1.004,01:5 

088.0:50 

0.0:51 


! 

i'anadian  Parifir  Hail 

way. 

1915 

1911 

Derrease 

i-j 

.litu.  7 

SI.:n9.OD0 

$l,S5n.099 

$5:54.900 

28.8 

i  .law  I  t 

1.52 1.990 

1,5('*:5,990 

2-12. 000 

1.5.4 

1  .(at).  21 

1.5  M. 999 

1,772.090 

:5H1 .090 

2T  ..5 

’  ,laii.  ::i 

1  .SK9.99II 

2.6:54.009 

054.000 

2.5.8 

1  )VI..  7 

1.149.999 

1 ,752.090 

:5 12.000 

17.8 

1  eb.  14 

1  7;5.'5.(KM) 

99,000 

5.7 

1 

<traiid  'I’r 

unk  Hailway. 

;  .1  a  n .  7 

Sl7t:i.522 

$797.:50S 

$,5;L746 

6.8 

1  .Tan  14 

779,7t.^> 

S9.9.1  19 

24,174 

:lo 

.Ian.  21  . 

795.h:u> 

S79.94.S 

84.)  18 

9  ,5 

•Ian.  ;i1 

1.0!n.71<> 

1,2S5.79.K 

194,082 

17.7 

Fel).  7. 

7S9.15S 

H7:5.:5:5^ 

87,180 

9  9 

Fel)  1  t. 

■Si  7,255 

.51.177 

5*.  .S 

i 

C'auadSaii  Nci 

irtliern  Uailway* 

:  .Ian.  7 

$205, 4(M) 

$:5<i4.799 

$ir>9,:500 

43.7 

;  .Ian.  14 

2:m.oo9 

:502.S09 

123.000 

33.8 

•Ian.  21 

212,209 

:5i:5.:509 

ini.O(K) 

32.2 

1  .Ian.  ;{1 

291.290 

5:50.21  HI 

2.30.000 

44  .5 

1  Feb.  7. 

2:57.909 

:i0:5.!(»0 

70.200 

23  0 

;  Fel),  14. 

250. .'500 

:i  12.790 

50,400 

18.0 

CANADIAN  GENERAI, 
ELECTRIC  COMPANY. 

i.IMlTEI>. 

ANNUAL  GENERAL  MEETING 


sii'5*i*!i7'!r> $20.11:;  44  and  tiu'  oro  shipmonts  to  |  ‘■pjjj,  div  idend  position  of  many  securitie.-.  ' 

In  a  suniinai’y  1  hr  gonoral  managor.  Mr  f?  A.  j  y'Ct  appears  Uncertain,  .Vnnouiicenieuts  in  1 

D'f'onnoll  givo.x  in  d/'iail  Iho  work  of  ilio  yoar.  the  current  week  had  a  more  vital  iiitcresl  .Vccts.  pavablc 
Light  hnndmi  and  sixt.v-two  loot  ol  dritiing  vvas  j,  bondholder's  viewpoint,  lliaii  front  Bilks  pavlihle 

done  with  2:>2  loot  ot  Milking.  22l)  loot  of  orossoiits  .......  ,1  ,  rr  •  ,  .  1  »  p.i.v  non-.. 

and  14:5  foot  of  raising.  Only  2,.5.5o  ions  was  niUod  that  of  stockholders.  Two  very  important  preferred  stock.. 
from  the  siopos  In  Ilio  voar.  Dovoiopmoni  work  to  announcements  W'ere  forthcoming  as  affect-  '  Common  stock. 


and  rospootivo  widths  IS  giv on  in  this  ropori.  '  ...,s  ... -v  . ■  .  .....  .................  ..........  Reserve  doj)Osit 

The  ostimato  of  I  ho  oro  roM-rvos  is  basod  on  pf  interest  payment  on  the  first  mortgage  ;  Div.  reserve..  .  . 

thorough  and  oxhanstivo  sampling  (riiin  which  all  |  issue  of  Me.xicai)  Light  and  Fower,  due  to  ^  Div.  due . 

I'.xirrino  high  rosuiis  irivo  hoi  ii  oliiiiinatoii  The  ( he  Mexican  Government’s  attit  ude  in  hold- i  Frolit  ami  loss 
results  lioin  Iho  oro  m.llod  and  shippo.!  duiliig  the  ,  •  ,.„niDanv’s  cash  was  formillv  an-  1 

voar  CO  inido  with  the  osi imatos  giv on.  No  2  vein.  1  ae  i.ompany  s  lasu.  was  lormaiiy  <111 


Li.vbilitii.:s 

.S2t).7,:58.7 
1.11)1.7.78 
. ,  .  I  .r)4b..700 

. I.71.S.()0() 

_  IJOO.OOU 

_  .7:5.1 20 


results  from  the  oro  imllod  and  shippoil  during  the 
year  coiinide  with  the  oslimatos  givoii.  No  2  vein. 


S:5()1.:5I2 
1).").7.;58.7 
1  ..700.000 
1.. 700.000 
:5()0.ooo 

4  4. .760 
J(i(i,7‘22 


IvS'l'ABLISlIED  18IU 


ihe  main  ore  body  of  the  mine,  i.s  estimated  as  eon-  Ilounectl.  It  became  known  through  Loil- 
tBinin:.;  $L(i2().0()()  .in  tlie  lirst  .seeoiid  and  Oiird  I  Jpu  sources  that  Algoma  Central  Terminals’ 
levels  Dnlv  Si  ni.tioil  is  ostiin.ilid  b'  lov,’  (ho  200  i,  1..,; _ 


Notice  is  hercbv  given  that  the  Annual  ^  interests  wa^  not  being  paid,  as  due 

.xoiit  e  IS  iiereoy  given  iiiai  me  -»nn«al  ui-,  iir.-ioot  levoi.  oro  in  dumps  ■  this  month.  Ihe  loss  in  those  instances  will 

(general  .Meeting  ol  the  Sharelioldcrs  of  the  !  amounts  to  $ios,(iiui  amt  impoumled  tailings  $.52.-  1  Oy.  extremely  heavv 
Canadian  Genx>ral  Klectrlc  Company,  Limit-  '  f))"’'  .  „  „  . 

ed,  will  he  held  at  the  Hoad  Offices  of  the  ‘  hlorir.o  Power  Brougi.i.  |  Dividem 

Company,  corner  King  and  Simcoo  Streets.'  lJuring  iho  jrar  a  largo  nnmbi'i- of  improvomonts  :  q.|  labiilatcd  reci 

'Toronto  on  U'odnowduv  \l..e..l,  ge.l  ,  o, .  .  woro  made  lo  Iho  mnio  plant.  I  ho  oloot no  pow  er  .  ■  ni  laiiwian  ii  rci.i 

loronio,  on  "i.dtiesdaj,  .vidrt  li  .5rd,  191o,  rrom  t'liariioii  was  l>.■•o^lgln  in  ovi  r  a  Jn-miio  traits- ,  since  January  1 .  11)1. 
at  12  o’clock  noon,  for  the  -purpose  of  re-  mis.sion  Imo  for  ili-voloimioiu  pm  poso.s  l-Dr  lln.s  ;  . 

cciving  tlie  Annual  Report  of  the  Directors  tl><!  ’’VV''''  '  Wividcnd 

n>0  ..!•  Die.,../.-  ..  ,1  .  •  '  ptiin  Two  lodg.n-g  liousi's,  0II100  hu.ldiiig  and 

the  election  ot  Directors  tor  the  ensuing  :  boarding  imnso  .is  w.li  as  .nhor  buildings  wore 
year,  and  for  the  transaction  of  anv  other  crootod  and  sto-.im  iioaiing  pitnn  instaiioii 
business  whicli  may  properly  be  brought  i  !  Ho^ 

nDHirPl  flw»  YllPOtinp-  -  V  ,  1 . .  .: . J.i.l.x  ..  Cr....  . . i,.,  MO  t  .a  .V>c  1 


bond  interests  vvas  not  being  paid,  as  due. 
this  month.  The  loss  in  those  instances  will 
be  extremely  heav.v. 

Dividend  Record. 

The  labiilatcd  record  of  announcemeul-; 
since  January  1.  11)1.7  is  as  follows: — 


olit  and  loss .  147.716  J66,7‘22 

■),-28:5,0.8.7  S 4,890,642 

IIAV.AN.V  ELECTRIC'  EAKNlNCi.S. 

19L7  1914  Dooreaso 

8  S  S 

k  End  Feb.  1 L.  .71.‘2").7  .7.7,117  :5.862 


\Vk  End  Feb.  1  L. 
Jan.  I-F(,'b.  14.  . 


:5.7I.I2.7  :572.98  2  21.857 


Dividend  Increases. 


TWIN  CITY  EAKMNtiW. 


the  election  of  Directors  for  the  ensuing 
year,  and  for  the  transaction  of  any  other 


before  the  meeting. 

By  order, 

J.  J.  ASHWOKTIl, 

Secretary. 

Toronto,  February  17111,  1915. 

DIVIDEND  PAYMENTS 


'tiiiv  'vvili  111'  in  iqii  iMtion  witliin  a  few  weeks  time,  i  troill  :59  to  o2^f  .  .  83,OOO.U:X) 

I'he  mill  will  havo  a  eapaeity  of  llKi  Ioig  ila.Iy  and  , 

(luring  the  lalur  part  of  1!)14.  dev ehniment  work  Dividends  Resumed, 

was  suspended  undcrgroimd.  uiuil  Mi-'li  liiin;  as  the 

mill  was  luuisod  in.  Thi'  eyanide  pniee.ss  with  Ihe  '  City  le<»  (’o..  0  in 
Dorr  eonlinuous  eounter-eurrent  ileeaiilation  is,  I'oi.l  XC"  r,^rlQ15 
used  in  the  new  mill  This  mill  is  loeated  on  the  i  I  •»)  )  •*  c  [or  l«l ,3 . . 
high  ground  at'oul  H'i)  f•'el  north  ol  \i,,  2  shaft  8tannclns  Ltd.,  com 

and  Ihe  ore  from  botli  2  and  a  shafts  is  doliv  (  red  over  ;  -ILp . 

an  iuelined  ire  ale  by  a  .self-dumping  ski))  of  20  Flour 

cubic  feet  eapaeity  ,  '  '  ,  „  ' 


Per  an-  !  Gros.s; 
num  gain  1  1st  week  Feb 
I  Jan.  l-Feb.  7 . 


1911  I  ncroase  i 


836(3,000 


179.776  170.1)06 
942.:’.  10  910.575 


.MI\XK.\Pt»LIH  A-  Sr.  I.OI  IS. 
(Wall  Street  .loiiriial.) 


I  1914  .7%  for  1915.. 
shaft  8tantields  Ltd.,  com 

doveri  .  SoOO.OOO 

ot  20  l.awrenco  Flour 

i  pref.,  1  "i'^r .  600,000 


SYXOP.SIS  OF  CANADIAN  NOKtII- 
WEST  LAND  REGULATION'S. 

'THE  sole  head  of  a  family,  or  any  male  over 
-*•  18  .years  old.  may  homostcad  a  quarter- 

»e(Tion  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  .Alberta.  .Applicant 
iriust  appear  in  person  at  the  Dominion  Land) 
•Agency  or  Sub-.Agcncy  for  the  Uisirlet.  Entry 
I  y  pi  oxy  may  be  made  at  any  Dominion  Land) 
Agency  (but  not  Sub-Agency),  on  certain  con- 
uiiions 

Duties — Si.v  months  residence  upon  and  cul- 
livatiou  of  the  land  In  each  three  years  .A 
boiuesleader  may  live  within  nine  riiRcs  of  bis 
homestead  on  a  farm  of  at  least  80  aiTes,  on 
G  rtain  conditions.  .A  habitable  bouse  is  re¬ 
quired  except  where  residence  is  performod  In 
the  vicinity. 

lu  certain  districts  a  Isomcstcader  in  good 
siandlng  may  pre-empt  a  (juarter-section 
btougelde  bis  homestead.  Price  $5.00  pe: 
■ire. 

Duties — Si.x  months  residence  In  each  of 
three  years  alter  earning  liomcstead  patent; 
alto  00  acres  extra  cultivation.  Pre-omptiou 
patent  may  be  obtained  as  soon  as  homu- 
ttead  patent,  ou  certain  ronditlons. 

.A  settler  who  baa  exhausted  his  homestead 
right  may  take  a  purchased  liomestoad  in  cor- 
tain  dlsmcts.  Price  $;5  00  per  acre.  Duties—  ' 
Must  reside  six  niontlis  in  each  of  three  :,'ears. 
cultivate  50  acres  ami  erect  a  bouse  wurlli 
StlOO 

'The  area  of  cultivation  is  .subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  suiistituted  for  cultivation 
under  certain  conditions. 

W.  AV.  Cokv.  C.ALG.. 

Deputy  of  the  Minister  of  tae  intjriir 

N.B. — Unauthorized  publication  of  this  ad¬ 
vertisement  will  nol  be  paid  for. — 64588. 


Tlii^  pi^cr  is  ouly  per  ginnuiu  iu 
ftiwua.  Cut  out  the  subscriptiuu  ooupon. 


STOCK 

rato 

I’ayable 

Keoord 

Korr  Lake . 

25c 

Mar.  U5 

Mar 

1 

Krazilian  'I'r..  com. .  . 

1 

Xtar.  I 

:50 

1:5 

quobi:c  Hank . 

Home  Hank . 

i  ^‘4  ‘  E 

Alar.  1 
Mar  t 

Fel). 

Hank  of  Hamilton.. 

;; 

Ma:-  1 

(fh 

Homo  Hank . 

Alar.  1 

Hank  of  Montreal.  . 

2 

Mar.  1 

Hank  of  (Utawa 

:(‘c 

-Mar.  1 

Kt'h. 

Hank  ot  Commerce. 

ti’sTc 

Feb  28 

Royal  Hank. 

M.ir.  1 

I'c). 

Detroit  (  iiitoil. 

1 

Mar.  1 

Feb 

Itaiik  of  lloehelaga. , 

2 

-Mar.  1 

C.F.lt..  com.. 

2 

April  I 

Mar. 

1 

Crown  Kes  .  qty  .  . 

:5';, 

Vpril  1.5 

Alar. 

port:.  Crown 

.Vltril  1 

Alar. 

15 

Dom  'I'extilc.  com  . 

1 5  )■ ;. 

Aliril  1 

Alar. 

15 

Int.  Nickel. 

Mar.  I 

I'i'h. 

Mont.  Cottons,  prel. 

.1 

-Mar.  1.5 

Alar 

1 

Mont,  f'oiton^.  t\9n 

-Mar.  1.5 

Mar. 

Bunk  of  H  X.  A .  . 

2^, 

April 

A:ar. 

Hank  ol  'foronU) .  . 

2  » ^,1 

-Alar.  1 

l.i 

800  Rv  .  com  .  V  . 

-Apr  1.5 

Atar. 

19 

Soo  R>  Ptll  .  : 

Apr.  i.5 

Mar. 

19 

Lake  ol  'Wooils  pW  . 

1 

Mar  1 

Fob. 

29 

laUkc  of  Woods  com. 

2^'r 

Mar.  1 

Fob. 

20 

IS 

Hoilinger  (monfliiyi. 

•ur. 

Kch.  25 

Fob. 

Feb. 

Ogilv  ic  pfd . 

1:8% 

.M,ar.  1 

19 

THE  KHAKI  LEAGUE. 


■I  JYXiAivi  I  aununi  Gain . 

in  order  to  make  the  life  of  tbe  soldier  in  Montreal  '  Divitlcntls  Boduced, 

11  little  more  comrortuble.  and  lo  follow  on  the  lines  ;  Lawrence  Xav  . 
of  olhcr  eilies  througlioiit  the  Dominion,  the'  Co.from  8  to  15^  c.  .  966.400 

Kaliki  League"  has  been  I'orniod.  headed  by  |  fan.  Converters  4'^c 
several  ladies  and  gentlemen  who  were  ii.-oiuitiently  i  to  2''/-  1  738  500 

ideiitilieil  vvilli  the  whirlwind  I’utriotic  Fund  ram-  1  m,,-,.-,'-  'ti.,,-'  -f 
...•1....  Heretofore  little  or  nothing  has  lavn  ■t-.'-.  I  -'lurlhj  naj  1  t  10 


'b  15  i  to  provide  (he  men  witli  places  of  ivereation.  or  to 
■b  1-5  '  provide  special  trealinenl  it|  cases  of  sickness, 
•li  '5  '  However,  it  Is  intemii'd  lo  change  all  thi.s  and  with 
ar  I  .  the  assistance  of  tlie  community  al  largi',  prop  ..' 
•tr  "1  accouimiidution  will  be  muile  will)  tiie  object  not 
ar'  •  onlv  of  giving  the  men  every  opportunity  of  in- 
•ir'  15  '  diirgliig  iu  a  little  bariiilcss  reereation,  but  places 
<'b.'  15  ;  will  )'T  provided  where  tliey  may  .spend  iheif  even-  i 
ar  1  :  ings  insteaii  of  going  to  public  liouses  or  vvorsc  j 
ar  1  pliic<v.s  A  committee  has  been  formed  with  Mr.  A.  ! 

ar  R  Doble  at  Mie  head  and  .Mr.  .\us1in  C.  stead.  80  j 
•I)  l7  '  Franeols  Xav  ier  street,  as  swretary.  w it h  a  host  ' 
ar  to  ’  of  liidy  helpcr.s  They  are  forming  the  Khaki  I 
ar  til  !  league  in  a  biisiiiess-likt'  manner.  Assistance  is  ! 


donC-  i 


966.400 
1.738.500 
1 .46S..700 


annum  loss . 

Dividends  Passed. 

Jaw  Elec.  6'^e.  $596,700 


Moose  Jaw  Elec.  6'^e.  $596,700  $00. 802 

United  .Motion  Pic¬ 
ture,  preL  7*^*0 .  6:j0,000  41.100 

Per  auniiin  loss .  $77,002 

Bond  Interest  Passed. 


!  I.ocal  Iv.aiikers  say  that  iiugotiatioiis  liave  boeii  j 
:  started  looking  toward  the  ac<|uislHon  ofihc  Minne¬ 
apolis  &  St  Louis  by  Hie  Soo  Line,  w  liich  is  part  of  [ 
'  the  Canadian  Facitlc  system  'The  Soo  ciilofs  the  I 
.$‘5(1  ()()()  i  twin  cities,  where  idiysical  connectioi)  could  be  made  ‘ 
“  ’  with  the  Minneiipolis  &  St.  Louis.  ' 

i  Strength  in  the  Miiiniaiiolis  i  SI,  )x)uis  issues  i 
42,0(K)  I  has  been  due  lo  the  reported  purchase  of  the  road  i 

-  by  a  big  Ctinadiati  system,  and  tlie  latest  develop-  j 

«!(’'>  DflH  nii'iits  point  to  llie  Soo  as  the  Iniyer.  Newman  ' 
sV)-,ucfV)  I  Kri,  president  of  the  Miniicaiiolis  &  St.  Loui.s,  is  ; 

j  silent  upon  the  reports,  but  it  is  eerlaiii  tliat.  lie  | 
I  would  not  be  averse  to. selling  the  road  if  an  equitable  1 
,  bargain  could  be  struck 

4.8,321)  j  H.VND  tiULD  «)l  JT'LT.  ^ 

I  ill  I  I!)  1:1  I  >11 2  lun  i 

34.670  March .  T.so.oou  T'ln.oiii)  .srio.ooo  67G,()0(i 

Ajjril .  USI.tlOO  TSLOtM)  7;:7.0()()  667.000  i 

.)0  .I-O  !  Alav  .  .  .  . .  ;-20,(M)0  704.000  77'.). (Kill  685.000; 

3)0  j  June .  717.000  747.0(Ht  •.■.5;:.IK)0  684.000 

- - - l.lulv .  7:52.000  6.5.5. (KIO  766.000  700.000 

T>  •vI'.H  '  -Migust .  TII.IKIO  J2S.OOO  764.000  TL't.OOO: 

I  September  .  .  702.IKM)  Toti.OtM)  7 17. (KIO  700.000 

:  Getobcf  .  . .  .  7;»:5.0IH)  7I8.IKI0  76.S.OOI)  TOS. 000  ; 

'■November..  VI.'i.tKM)  67.'5.0()0  7.57,000  TIO.fKM), 

S.  :".  sir)  I  December.  ,  .  .  6'J5.000  672  000  770.000  709.000 


September 
Getobcf 
November. 
December . 


BRADSTREET^S 

Offleui!  Throiigbout  tho  Civilized  World 
OFFICES  IN  CANADAt 
^'alj^ary*  Alta.  |  Vancciuver*  B*C« 

Edinoiitoii,  Alla*  Hamilton*  Ont* 

llalSfaxt  N-S.  Montreal*  C|ue« 

l.oiidoii*  Ont.  I  Quebec*  Que. 

Ottawa*  Onl.  i  Toronto*  Ont* 

fet.  John*  N.B.  I  WiiinipeH*  Man. 

deputation  »?aiue<J  by  long  yoarji  of  \igoroas 
conscientious  and  successful  work. 

JOHN  A.  FULTON, 

Superintendent.  •  •  MONTREAL 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Toronto 

Telephone  Main  240i 

Ws  W.  Marshall 

STOCKS  AND  BONDS 


42  CRAIG  STREET  WEST 
MONTREAL 


- - -  ■'  1  rooms  ill  varltuis  and  oonvouient  (larls  of  the  city.  ;  \]k)Prta,  L.and  .A^'-kcleb 

DETUOIT  U.MTKD  R.ULM'A  V.  jjf.  Vtl^aidiug  orsiwkV- j  National  BridRO  6^  ,  ‘  o's.LOOO 

Drinorr.— Doirbit  United  in  a  letter  to  tp,.  |  work  for  soldiers,  w  hich  work  will  tic  given  to  tin- 1  Quc.  JaC'.  ('artior  .3*!'k . 

Municipal  STreet  Kalivvay  Coimnission.  attacks  the  t be' pmvll^pn ‘for  !  t'.  *  H’r^)’^))'^ 

Ucmis-Burch  upprajbal  of  its  lines  made  for  the  i  <*onvaK*sconis.  rhv  coinniitUH-j  )iopt'  to  have  sotiio  *  Ist  O'io. .  .  $5,Oo0,otH/ 

commission  i  dellnlto  airanKemcnts  mado  in  the  course  of  a  few  j  Algoma  Cent.  Term 

The  main  points.^of  difference  between  the  com-  j  ,*jf*bt^acceptable'  ’•’I'SK^lnes  and  furniture  ,  .  4,380,000 


$2,750,000 

615,200 


DETUOIT  U.MTKD  R.tILM'AV. 

l3):inorr. —  Doirldt  United  in  a  letter  to  the  | 


$615.0tKJ 
36,9  P2 


573,4.50 

287,525 


pany  and  tlie  city’s  appraiser,  as  expressed  In  the 

letter  from  Mr.  Hrooks  to  tho  Board  of  Street  j  RANK  SELLS  SARDINE  PLANT.  Per  annum  loss .  $1,316,987 

Iluilway  Commission  tX)mmis,sioiicrs.  are  tho  fact  i  0  w  ■  •  V  R _ TI  )  '  I  p  ♦!  - 

tliat  Uic  city's  appraiser  prepared  mortuary  tables.  V'.'.iiiix«)fx-  -ff  The  FINANCIAL  T1ME.S  has  the  largest 

taking  into  account  the  age  and  life  of  tho  com-  h  *  =  heeiWn  1  he  lian^^^  circulation  of  its  class  in  Canada.  It  goes 

pany-s  property,  in  fixing  its  value  in  some  cases,  fiir  sova'rltr  to  people  who  have  money  and  who  spend 

whereas  the  company  seems  to  believe  that  only  Nova  8eotia  for  several  inonlns,  and  wuioh  J: 
present  conditions  should  have  been  considered  was  erected  at  a  cost  of  nearly  a  mil- 

upprabicr^llmuld'ainines^.m  !‘k  "u  'f""’  - X..  = 

faru  after  1910.  terminated  all  franchises  at  1924  bank  by  Libby  &  C  o.,  (m  Boston,  a  riCfI7fI7f\  A AJCEinP 

and  varied  In  somo  other  uiinor  details  from  the  at  private  salt*.  The  new  nrm  will  erect  a  CLAdulr  Ibll  Al/VCKlIdblTlLll  1 

*)any*^^  ^*^  ^^°^*^*^°*^  *^*  ^  ^^*^*^*^'*^**'**  *^**^  ^°^*'"  cold  storage  plant  in  connection  with  the  I - — _ 

*^^The  leUtn-  a«Mirts  that  5:>5, 900.000  has  been  in-  present  big  ontbt  and  will  carry  oirtho  flsh  j  SALESMANAGER,  E.\port  Trade  S.  African,  S 
vested  in  tho  property  of  the  Detroit  L-niied  iiall-  buSlUeSs  in  all  its  braiiclies.  V  I  ^Xmerlcan  and  West  Indian  Markeu;  cnergatic 

vay  in  Detroit^nd  that  Uie  Clevolan<l  syuteip  was  - - - ;  worker,  experienced  organUation  and  advertising. 

valued  at  $24,0w).ow.  and  tho  Kansas  City  system  ic  ir%  socks  position  nith  manufucturei*  or  exporter. 

,  at  $Bo, 000. otK).  but  does  not  name  a  price  which  the  J  nis  paj^i  is  oiUj-  pel  annum  in  i  Chesiicals,  General  Trade.  ■Voply 

1  p.  V.  H.  \v\\\  accept  for  the  Petroli  prpperty^^^^  C  ut  out  th^  sybaeription  couPQlx.  1  Box  9Q 


d% .  4,380,000  219.000  j 

Per  annum  loss .  $1,310,987  j 

The  Financial  Timers  has  the  largest  | 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

,  P.O.  Box  1627,  Montreal. 

GEN’FLEMEN :  Enclosed  find . for  $ . .  777J7.. 

for  which  send  The  Financial  Times  for . . .to 


NAME. 


ADDRESS. 


CLASSIFIED  ADVERTISEMENT! 


I  HALESMANAGER.  E.xport  Trade  S.  African,  S. 
I  American  and  West  Indian  Market.;  energetic 
:  worker,  experienced  organUation  and  advertising, 
seeks  position  with  manufacturM'  or  exporter. 


Tliia  nniiAi'  is  niilxr  $:<>  nur  unniin,  in  ,  Position  with  nianufacturM-  or  exporter. 

4  1118  pallet  18  oiuy  5..  pel  annum  m  Machinery.  Chemicals.  General  'Tmae.  ^Ply 

CaP&da*  Cut  out  th<f  subscription  (toupon.  1  Box  >'o.  VQ  iTw.vfu-K.  Txmi)*. 


Enbscriptionsi  In  Canada.  $2.00  a  yean  $1.25  l«r  six  months.  In  Great  Britain* 
Sa  a  yean  4a  Od  ior  ais  montha.  in  U.S.,  $2.50  a  yean  $1.50  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


